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Takeshita’s

financial aide

kills himself

over scandal
Japanese Prime.Minister
Noboru Takeshita’s closest .

...

aide kilted himself one day
after Takeshita announced his
resignation over the Recruit
scandaL Page 28-

Chinese defiance r
Pro-democracy Chinese stu-

dents defied official warnings
and said they would march

,

on central Peking. Page 5

Mauritanian Hot

.

Rioters killed at least 40 people
and wounded 700 in two days
of attacks against Senegalese
living in thF Ma iiritanian capi-
tal Nouakchott Page 5

EC student threat

,

European Commission threat -

ened to withdraw-pJan allow-
ing students to study in other
member states. Page 3

Polish reform
Poland's parliament began
debatingan historic bill grant-
ing the Roman Catholic church
legal status and endingmore
than 40 years of church-state
strife. Page 2

.

Namibian arrests
South African-led forces
handed 35 captured Namibian
nationalists to UN peacekee-
pers as a goodwill gesture.

Soviet N-gag
Soviet authorities have drawn
up new curbs-onpress report-

ing of accidents at nuclear
plants. Page3

Iranian spy claim
Iran named high-ranking offi-

cers and a senior- foreign minis-
try officialas being members
of a US spy ring: Page 5 . \

Soviets fit
:SA -

:
- ;:"r

.

Soufo Africa greeted first offi-

cial Soviet delegation to the
country since diplomatic rela-

tions were broken off in 1956.

,

Pag® 5

Israeli shooting
Israeli troops shot dead two
Arab boys aged eight and 16

in the occupied areas.

East-West traffic

East and West Germany are

considering negotiating a
unique air traffic agreement
which would provide for the

first flights between them.

Contaminated food
UK Government confirmed
blackmailers were behind some
of the growing number of con-

taminated baby foods, discov-

ered nationwide. Page 9

Pakistan’s UN plea
Pakistan, accusing the Soviet -

Union of sending weapons into

Afghanistan in violation of
Geneva accords, urged.UN
Security Council to establish

posts to monitor the flow.

Salvador rebel*
Left-wing Salvadorean guerril-

las are to begin a major mili-

tary offensive to undermine :

the new right-wing govern-
ment of President-elect Alfredo

CristianL

Stalinist purge
More than 200 bodies of Stalin-

ist victims have been found .

in a mass grave in the Ukraine.

LudOe Ball dies
US comedienne Lucille Ball,

known. worldwide as a dizzy,,

red-beaded housewife in televi-

sion's “1 Love Lucy." died in

Los Angeles, aged 77-

Business Summary

Boeing wins

$15bn order

from United

Air lines

Gorbachev’s purge of the Party is a marker not a milestone

,

Boeing,'world’s biggest jet
' aircraft builder, has won its

largestindividual order yet
- for a total of 370 aircraft
worth SI5.74tm - from United
Airlines.

The deal coroes within eight
days of the previous record
order from GFA, the Irish leas-

ing company, which is to buy
atotal of 182 Boeing jets,

•Including options, worth
$&4bn. Page 50^

FT-SE 100-share index briefly,

moved through the 2,100 level

before losmg some of its steam
after better-than-expected

FT-SE 100 Index
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By Quentin Peel in Moscow
MR Mikhail Gorbachev’s
dramatic purge of 110 “dead
souls” at the top of his ruling
Communist Party amounts to
the latest step in a radical
shake-up of the entire party
leadership across the country.
As -yet, however, it only

clears the way for the election
of a new generation to the cen-
tral committee — the supreme
policy-making body of the
party. That event could still be
postponed until 1991, when a
full party congress is due.
Mr Gorbachev and bis col-

leagues gave no hint that they
were planning to bring the con-

gress forward to an earlier
date, in spite of the fact that
many party leaders in the
provinces are now excluded
from voting in the party’s top
body.
The mass resignation of the

110, almrpd’ all of them lwnting

figures during the rote of Mr
Leonid Brezhnev, has also sig-

nificantly shifted the composi-
tion of the central committee.
Seventy-four full members
have quit, only 24 junior (can-

didate) members have been
promoted to take their place.

Representation of the mili-

tary, for example, has slumped.

with the departure of five full

generals, and five full mar-
shals, to be replaced by only
one rising colonel-generaL In
particular. General Mikhail
Moiseyev, the Chief of the Gen-
eral Staff, is not even a junior
candidate member of the cen-
tral committee yet.
The largest category of all in

the list of retirements is that of
former ministers, totalling 24.
including one former prime
minister - Mr Nikolai Tik-
honov - and three one-time
deputy premiers.
The list also includes Mr

Andrei Gromyko, the former

foreign minister who was pro-

moted to the job of state presi-

dent, until he stepped down for

Mr Gorbachev himself last Sep-
tember.
The “dead souls" - so called

because they had no official

jobs left to justify their pres-

ence in the central committee
- also included 12 former top
members of the permanent
party bureaucracy, such as Mr
Boris Ponomaryov, who
headed the . international
department of the central com-
mittee from 1855 to 1986.

There were two top officials

of the Supreme Soviet, six

Gold Fields fights on despite

surge of support for Minorco
By Kenneth Gooding, Mining Correspondent, in London

trade figures. Blue chips

responded with substantial

gains across the board.

MOBIL Corporation, US oil

company, is poised to

announce disinvestment from
Its $400m South African reft

nery. Page5- •

US economy expanded ata rate
of 5.5 per cent in the first quar-
ter of 1989. Page 5

r GOODMAN fielder Wattie,
Australasian food giant under
siege from Ranks Hovis
McDougall ofthe UK. rejected

RfiM's $2.4bn takeover offer.

Page 21

. BRITAIN'S'current account
balance of payments deficit

in March was the lowest since

SKANSKA,Swpden’s largest

construction company, is to
acquire Slattery Associates,

. aNew York-based contractor,

for $28m. Page 22

BRITISH Aerospace hasturned
to the French state-owned
Thomson-CSF for the seeker
system on its latest guided mis-

sile. Page 6

FIRST National Bonk, South
Africa's largest banking group,
lifted total advances by ll per
cent Page 22

WEST GERMAN inflation has
reached 3 per cent, its highest

for five years. Page 3.

ISRAEL Investors Corporation,
subsidiary of Israel's Koor -

Industries, will realise up to

920m by selling its stake in

the Jerusalem Post Page 24

TIMES Mirror and Washington
POst, two US media companies,
have reported higher earnings
from operations but lower net
profits. Page 24

INSPECTORATE International,

Swiss quality control group,
unveiled a rights issue and.

forecast higher profits. Page
22

. INTRUM Group, Swedish com-
pany which claims to be
Europe’s hugest commercial
debt recovery business, is to

acquire Unicoi, a major UK
competitor.Page 8

- CRAY Research, the world’s
leading maker of supercompu-
ters, broke even in the first

quarter after customers post-

poned deliveries. Page 24

NESTLE, Swiss confectioners,
said up to 25 per cent of regis-

tered shares were in foreign
hands. Page 22 •

EGYPTATR ordered seven
more 260-seater Airbus A30G
jetliners. Page 6 :•

USX, Pittsburgh-based energy
and steel company, reported

• near-doubling of first quarter
net profits. Page 24 .

MINORCO. - the South
African-controlled investment
company, yesterday moved
closer to winning control of
Consolidated Gold Fields after

receiving more support than
expected for its £3£bn bid for

the UK diversified mining
group.
Counting was still, going on

when Minorco ended a day of

drama by announcing it owned
or had acceptances in respect'

of 54B per cent of the Gold
Fields’ shares.

The City’s immediate judg-

ment was that this was enough
to pat irresistible pressure on
the Gold Fields’ directors to
drop the US court case which
prevents Minorco buying any
more shares and taking up the
acceptances.
However, Mr Rudolph

Agnew, chairman of Gold
Fields, said his board last night
had unanimously decided not
to abandon the US civil case.

He said the board had taken,

counsel's opinion. "That opin-

ion was that, jf the complaints
we have been making against

Minorco- in the New York court

were reasonable — and of

course we think they are - we
as a board are duty bound to
pursue them to protect the
company from damage.
"We would be neglectful of

our duties and couldhe sued if

we did not.”

Gold Fields believes it

unlikely that any concerted
City campaign will emerge to
press the board to change Its

mind about the court battle.

Soundings by Cazenove, its

broker, suggested that 26 of the
30 major Gold Fields’ share-
holders supported the company
yesterday - including the two
largest. Prudential Group and
M&G.

Unless it can win an exten-
sion from the Takeover Panel,

Minorco has 21 days to clear

the US legal obstacles other-

wise the bid would lapse,

acceptances would be returned
and Minorco would not be able
to return with another offer for

at least a year.

Minorco is almost certain to

ask the Panel for an extension
so that it can requisition an
extraordinary general meeting
of Gold Fields to put a special

resolution about the US court

action.

The number of acceptances
declared yesterday - at least

2A9 per emit - to some extent
defused a row involving Royal
Insurance which attempted at

the last moment to withdraw
acceptances representing 0.6

per cent of the Gold Fields’

shares.
Alerted by yesterday’s report

in the Financial Times that
Royal intended to accept, some
of its directors hastily called

for the decision to be reconsid-

ered. However, its withdrawal
arrived too late and Royal's
shares remained among the
acceptances.
Schroders and Cazenove

respectively scooped up LUhn
and 280,000 Gold Fields shares

at £12.40 each early yesterday,

a 0.7 per cent stake which oth-

erwise might have gone to

Minorco.
Sir Michael Edwardes,

Minorco’s chief executive,
described yesterday's result as
“a vote of confidence,from our
fellow shareholders which is

greatly appreciated.”
Mr Agnew presented the sta-

tistics in a different light.

pointing out that, once the 30
per cent held by Minorco was
discounted, holders of 64 per
cent of the outstanding Gold
Fields shares "rejected the bid
and stayed loyal to Gold
Fields."

He said: “It would be a sad
day for Britain and the City of
London if the Cate of a com-
pany such as Gold Fields were
to be determined by short-term
speculators.”

Minorco disputed his arith-

metic and claimed that holders
of about half the free-floating

Gold Fields shares had
accepted.
The forceful stance being

taken by the target company
was illustrated by the fact that
Schroders last night formally
asked the Takeover Panel "to

Investigate whether American
Barrick Resources [a Canadian
gold mining group which owns
IB per cent of Gold Fields] has
any undisclosed arrangements
with Minorco.”
The Panel was also asked to

look at recent price movements
in Minorco’s shares.

Lex, Page 20; Background,
Page 21

Defers renews EMS debate in UK
By Philip Stephens, Political Editor, in London

The Deters report on European
monetary union has reopened
a high-level debate within the

British Government on the
possibility of full British mem-
bership of the European Mone-
tary System.
Mr Nigel Lawson, the Chan-

cellor, is said by colleagues to
be concerned that if Britain

continues to stay out of the

SMS’ exchange rate mecha-
nism it will be in a weak posi-

tion to influence the debate
within Europe on the report.

That view is shared by Sir

Geoffrey Howe, the Foreign
Secretary, and by a number of

senior officials in both the
Treasury and the Foreign
Office.

The report, produced by a
committee of central hankers
under the of Mr
Jacques Deters, the president

of the European Commission,
proposes a three-stage transi-

tion to monetary union.
It is thought that the For-

eign Office has been privately

assured by the Paris and Bonn
governments that the second
two stages could be "put on
ice” if Britain agreed to the foil

EMS membership proposed by
the report for the first phase.
There is no indication, how-

ever, that Mrs Margaret
Thatcher, the Prime Minister,

has dropped her implacable
opposition to an early move to

take sterling into the EMS.
Earlier this year she indi-

cated that she was for from
convinced that the exchange

Nissan plans to double output

in Europe oyer next ten years

rate mechanism would survive
the removal of capital controls
which will accompany the cre-

ation of a single market by
1992. She also emphasised her
view that it was impossible for

the Government to set targets
for both the exchange rate and
Inflation.

The renewed attention
within the Treasury and For-

eign Office on the EMS has
been stimulated by both the
Delors report and by continu-

Continoed on Page 20
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By Kevin Done, Motor Industry Correspondent in Tokyo

NISSAN, Japan's second
largest automotive group, is

planning to increase sharply
its manufacturing capacity in
Europe over the next decade.

Mr Yutaka Kume, Nissan
president, yesterday outlined
an expansion strategy which
vfoold double its production
capacity . in Britain to 400,000

cars a year by the late 1990s

and more than double the
group's production capacity for

commercial vehicles and four-

wheel-drive leisure-utility

vehicles in Spain to about
200,000 units a year.

The expansion would allow
Nissan to overtake Vanxhall,
UK subsidiary of General
Motors of the US, and chal-

lenge Ford for second place as
a car maker in the. UK behind
Rover, the subsidiary of British

Aerospace. It could make it the
leading UK car exporter.

Mr Kume's disclosure came
only a week after Toyota,
Japan’s ' largest automotive
group' and Nissan's main

CONTENTS
Army casts a shadow over next'
month’s poll In Argentina

If Carlos Menem, the
Argentine army’s pre-
ferred candidate, does
not win the coming
presidential election,

_ its record over many
years-of coup and
counter-coup suggests
a military Intervention
cannot be ruled out
Page 7

domestic rival, announced it

would bufld its first European
assembly plant in a £700m
($L2bn) investment at Burnas-
ton, hear Derby in the English
Midlands.

.

The TOyota plant is sched-

uled to begin production' in
1992,' with output rising to
200,000 cars a year by 1997-88.

"I hope to have 600,000 units

a year production capacity in
Europe by the late 1990s," said
Mr Kume. "This is my predic-

tion: 400,000 cars a year in the

UK by the late 1990s."

Last year Rover built 450,666

cars in the UK followed by
Ford with 375^42 and Vauxhall
With 176,489.

Nissan began production at

its £610m car plant at Sunder-
land in north-east England in
1986. Output is expected to
total 75,000 units this year, ris-

ing to 200,000 units a year in
1992-93.

The group’s planned expan-
sion in -Europe includes pro-
duction of a new. four-wheel-

drive leisure-utility vehicle to
be developed jointly in Europe
with Ford of the US.

- Ford and Nissan are already
co-operating in the US on the
development of a so-called peo-
ple mover - a passenger-carry-
ing minivan - which will be
produced at a Ford plant in the
US.
Mr Yoshflcazu Kawana, Nis-

san director responsible for
Europe, said a go-ahead for the
project with Font was expected
later this year.
The planned multi-purpose

vehicle ' would' be produced at
file Barcelona plant of Nissan
Motor Iberica, Nissan’s Span-
ish commercial vehicles sub-
sidiary.

He said Nissan was planning
to invest about YlOObn (5760m)
in the Spanish operations in
the four years to 1992.

Nissan was also considering
developing a range of panel
vans in the 1.8-tonne to 3.5-

tonne class for- production at
its Spanish plant in the 1999s.

senior Communist Party lead-
ers from the republics (like Mr
Geidar Aliyev, the former Azer-
baijan leader, and Mr Karen
Demirchyan, party boss in
Armenia for many years), and
15 regional party secretaries,
the pillars of the party estab-

lishment.
Only a handful of such party

bureaucrats have been brought
in to the central committee in

their place. Of the 24 junior
members promoted, the largest
group consists of eight ordi-
nary factory workers.
One of the reasons for the

switch Is that Mr Gorbachev’s

US makes
plans for

possible

intervention

in Panama
By Lionel Barber
in Washington

ACCORDING to a senior US
administration official, the US
is likely to wait to see if

unrest erupts in Panama
before deciding what action to
take. The use of force to
remove General Noriega from
power has not been ruled out.

"There is a lot of opportu-
nity for turmolL’’ the official

said, drawing a parallel with
the rigged Philippine elections

in 1985 which led to the down-
fall of President Ferdinand
Marcos.
The US lacks the same lever-

age in Panama, where for two
years a mixture of economic
sanctions and diplomatic pres-
sure has failed to persuade
Gen Noriega to step down as
commander of the Panama-
nian Defence Forces and de
facto ruler of Panama’s g-gm
people.
Gen Noriega has survived by

exploiting intergovernmental
squabbling in Washington and
US reluctance to use force in
Panama, where 40,000 US citi-

zens live.

But he has also played on
Latin American fears that the
US’s real goal- is to renege on
the 1977 Panama Canal Trea-
ties under which it is to turn
over control of the canal to
Panama by the end of the cen-
tury.

Under the treaty, however,
the US administrator of the
Canal Commission is to be
replaced at the end of this year
by a Panamanian whose
appointment will be subject to
confirmation by the US Senate.
Mr James Baker, US Secre-

tary of State, has warned that
a Noriega appointee will not
be acceptable. Officials con-
cede that this spells a crisis

over the implementation of the
Continued on Page 20

hands are tied by the system.
Many of the new party leaders
- six republican parti' leaders
and no less than 88 regional
secretaries - are not even can-

didate members of the central
committee. They can only be
elected at a party congress.
So why did Mr Gorbachev

not announce an early con-
gress? His lieutenant. Mr
Vadim Medvedev, ideology
chief in the Politburo, admitted
that one key reason for the
shake-up was the presence of
all those party officials outside

the central committee.
Continued on Page 20

European
Commission
inspectors

raid cement
producers
By William Dawkins in

Brussels

Ten of the European
Community's leading cement
producers have been raided by
European Commission inspec-

tors in search of evidence of

possible illicit price fixing and
production sharing.
Surprise visits took place

yesterday and on Tuesday at
companies in Belgium, France.
West Germany and Italy,
responsible for about half the
EC's £4bn ($6.8bn) a year
cement output.
No British companies were

raided, possibly a reflection of

the fact that the three main
UK cement producers scrapped
their own Government-sanc-
tioned price fixing accord two
years ago.
Commission anti-cartel

inspectors photocopied docu-
ments at three French compa-
nies, Ciments Lafarge, the
world's third largest cement
producer. Ciments Vicat and
Societe des Ciments Frangaise.
French cement makers are the
subject of a separate inquiry
into market rigging launched
last July by the French Gov-
ernment.
- Dawn .raids were also
mounted at Cimenteries CBR,
Compagnie des Ciments Beiges
and Cimenteries d’Obourg in
Belgium: Dyckerhoff, Heldel-
berger Zement and Schwenk in

West Germany; and Italce-
menti in Italy, the largest
cement producing country in
the EC's 150m tonne per year
industry.

The inquiry, the latest evi-
dence of the Commission's
increasingly tough stance
against all kinds of market rig-

ging, comes just two weeks
after the Commission staged
dawn raids at six large chemi-
cals producers suspected of
Continued on Page 20
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Britain in

fish quota
protest
BRITAIN has sent a sharp
letter to the European Commis-
sion defending new legislation
preventing other Community
nationals registering fishing
vessels as British boats, writes
Tim Dickson in Brussels.
The provisions of the Mer-

chant Shipping Act were intro-

duced this year to outlaw the
controversial practice of
“quota hopping” „ whereby fish-

ermen trom other EC states

(notably Spain) use part of the
fixed “catches” for certain spe-

cies allocated under the com-
mon fisheries regime to their
British counterparts.
The British law, which

requires newly registered fish-

ing vessels to be at least 75 per
cent British owned, fell foul or
the Brussels authorities
because it discriminates on
grounds of nationality and
offends against the principle of
free right of establishment.
The Commission sent out a
“reasoned opinion" saying
Britain was in breach of Com-
munity law - a procedure
which could lead to an action
in the European Court.
Quota “poaching” has been a

growing problem for some
time, but the tensions have
worsened lately as key stocks
in Community waters have
been depleted by overfishing.

The issue of whether an act
of Parliament could be nulli-

fied by the European Court is

causing concern in British
Government circles and the
outcome of the legal battle is

being watched with close inter-

est in Downing Street.

The British letter highlights
damage to UK fishermen from
quota hopping; puts forward
several legal arguments to jus-

tify the legislation, notably the
link established by the Interna-
tional Geneva Convention of
195S between a vessel and
state's flag; and it says other
EC members have similar
restrictions.

Brussels wants 4.4% rise

in EC spending next year
By David Buchan in Brussels

A RISE of 4.4 per cent in
European Community spend-
ing was proposed yesterday by
the European Commission,
with more cash for poorer
regions and new priorities like
environmental protection.
The proposed 1990 spending

budget of Ecu46.Sbn (£30.4bn)
Is the first to be drafted since
the three EC institutions -
Commission. Council of Minis-
ters and Parliament - last
summer agreed five-year guide-

lines, tbe most important of
which puts a lid on farm
spending.

In fact, the Commission pro-

jects that agricultural spending
next year will be Ecu3.Sbn
below its maximum limit. This
is due to the beneficial twin
effect of Internal EC “stabilis-

ers' and of relatively higher
international prices which
have reduced tbe subsidies
needed to offload surplus Euro-
pean food on the world market.

Mr Raymond McSharry, the
Agriculture Commissioner, had
proposed giving member states

the benefit of some Ecu3bn of

the savings in his sector, but
was overruled by his Commis-
sion colleagues in the interest

of keeping the overall EC bud-
get (spending and receipts)
lower than it would otherwise
have been.

By accelerating farm-related

rebates to member states the
McSharry plan might have
appeared to increase overall
EC farm spending. A majority
in the Commission feared this

would be taken amiss by the
Community's trading partners,

at a time when the EC has
promised in the Gatt talks to

freeze farm spending.
Under yesterday's budget

proposal, which must go
through two readings by the
Council of Ministers and tbe
Parliament, the share of EC
spending devoted to propping

up farm prices would fall to
54.9 per cent next year, from
57.6 per cent this year and 61
per cent last. But out of this,

the Commission proposes to
set aside Ecu70m next year to
help crack down on fraud.
The Commission proposes a

23.5 per cent rise in spending
on environmental protection,
while payments by the
regional and social funds to
poorer regions would amount
to EculLSon.
In macro-economic terms,

however, the budget remains
puny, accounting for around 1
per cent Of total grOSS naHnnal
product of the Twelve and
about 2.25 per cent of their,

total public spending. This was
a point which the recent Delors
Committee report used to
underline its argument that
the Twelve must co-ordinate
their budgetary and fiscal poli-

cies if they want to achieve
economic and monetary

Nato crisis
6
is most serious yet’

By David Goodhart in Bonn

CONFLICT within Nato over
the modernisation of, and
negotiations over, short-range
nuclear weapons had created
the most serious crisis in the
organisation’s history, Mr
Egon Bahr, the East-West
strategist of West Germany’s
opposition Social Democrats,
said yesterday
Mr Bahr, one of the archi-

tects of Ostpolitik in tbe early

1970s and still listened to with
respect in many Western capi-

tals, said incompetent strategic

diplomacy on the part of the
centre-right coalition in Bonn
was an important factor
behind the crisis.

“It is a scandal that the Ger-
man Government two years

ago demanded a comprehen-
sive concept for European
security over the next decade
but then did nothing to pro-
duce one,' he said. Although a
supporter of negotiations over
short-range nuclear weapons
- rejected by the US and UK
- Mr Bahr said he understood
US exasperation with the Bonn
Government
He claimed he could never

remember a time when rela-

tions within Nato had been so
strained, even during the argu-
ments over inter-continental
missiles In the late 1950s and
when France partially with-
drew from Nato. On these occa-
sions the reality of a serious
threat from the East had

helped avoid a crisis.

Mr Bahr believes Nato’s
Lance short-range missiles
should not be replaced with
longer-range ones and ftinims
tho uricting -Tniggilpc will lggf

at least another 10 years, not
just until 1995 as is usually
claimed.
Mr Helmut Kohl, the Chan-

cellor, will today present a
wide-ranging policy report
expected to include an elabora-
tion of file German position on
Nato missiles. Some influential

voices in the coalition, such as
Mr Volker Ruhe, are stressing
Bonn's position as reported to
Washington earlier in the week
was only a starting point for
npgnrinrinna

Polish poll

underlines

power of
the Church
By Christopher Boblnskl in

Warsaw

POLAND’S FREEST election
campaign for 40 years began in
earnest this week as 261 Soli-

darity hopefuls set off to col-

lect the 3,000 nominating signa-

tures each needs to qualify as a
candidate for the June poll.

The newly legalized opposi-

tion movement aims to secure
a comfortable majority of the
100 Senate seats, and the lion’s

share of the 35 per cent of Sejm
Gower house) seats for which
nom-Communists may compete.

Putting the candidates* list

together has at times been
traumatic, and the process has
brought the Catholic Church’s
power into sharp relief.

It is no accident that the
only map prominently dis-

played in the Solidarity head-
quarters has the borders of the
country’s dioceses inked in.

The debates over whom to
put forward has said much
about how Solidarity sees its

parliamentary role and. the pit-

foils it faces.

Mr Lech Walesa, for exam-
ple, has resisted pressure to
stand himself, sensing that
should things go badly wrung
and the parliamentary team
gets too involved In the sys-
tem, he could lose shop-floor
credibility.

Right-of-centre opposition,
figures like Mr Alexander Hall,

of Young Poland,:argued with-
out much success that the elec-

tion should be fought by Soli-

darity in coalition with the
smaller groups. There is a
growing feeling on the right
wing of the opposition that Sol-

idarity is very much in the
hands of its social democrats.
But the free market liberal

group did managp to get more
than a dozen names on to the
Solidarity list, largely thanks

Solidarity election material interests a passing Foie

to the fact that its leader, Mr
Andrzej Machalski, is organis-

ing Solidarity’s campaign.
Other small groups nave had

to choose between attempting

to secure a place for individual

activists on tbe official opposi-
tion, lists, or deciding, like the
radical KPN independence
party, to stand against the offi-

cial opposition candidates.

Several candidates enjoying
the backing of the Primate,
Cardinal Joseph (Hemp, includ-
ing a handful of Christian
Democrats, have failed to win
a place on the opposition list

This has deepened the rift

between the Church leader and
Solidarity which has developed
despite Mr Walesa’s warm rela-

tions with the Eope.
But the Solidarity list does

include members of the Catho-

lic intellectual'-dubs, and in
the small towns: and the coun-
tryside, few Solidarity commit-
tees have risked, putting'- up
candidates who might be
frowned on by local clergy.

Thus in a town north-east of
Warsaw, a local lawyer had to

be dropped when his admission
that he was an atheist raised
eyebrows among local clerics.

Another front-runner, a gyn-
aecologist suspected of having
conducted quite, legal abor-
tions, went tbe same way.
Given Solidarity’s lack of

apcftfre to the afflrfai wFwtia
, the

churches will inevitahly play a
major role. They are needed
first to help people collect nom-
ination. signatures after Sun-
day services and then dis-

creetly to remind parishiqD&rs
whom to vote for.

WE’VE PAVED THE WAY FOR
THE FUTURE.

At the Annual General Meeting on

the 26th April, Abbey National

Chairman, Sir Campbell Adamson,

made the following comments:

“1988 was the year in which Abbey

National consolidated new areas of

business allowed by legislative changes.

I am pleased to say that despite the

investment this incurred, the Society

managed to perform very well.

Group profits after tax rose by 21% to

£270 million. And the total assets of

the Group grew by 19% to £31 .5 billion.

Results like these pave the way for a

healthy Abbey National in the future.

But the way has also been paved with

new products and services that meet

the developing needs of the customer

So, in March 1988, two types of

cheque account were launched. These

have been so outstandingly successful

that we now have 800,000 customers

for these accounts, making us a major

force in the transaction market.

Indeed, high street banks have now
been forced to pay interest on their

current accounts.

In order to provide a broad range of

financial services, Abbey National

Financial Services Ltd. was established

in 1988. Their growing number of

representatives offer independent

“best advice" to customers.

Our house building subsidiary. Abbey

National Homes Ltd., was active on

nine sites throughout the country,

and is set to become increasingly

active in future years. Cornerstone,

our Estate Agency chain, continued

to develop and we now have over

400 offices handling residential and

commercial business.

We looked forward to 1992 and the

challenge of Europe by starting a joint

business venture in Spain, Abbeycor

Nacional Hipotecario. Abbey National

(Gibraltar) Ltd. was also started,

providing mortgages for UK
expatriates in Spain.

ABBEy
NATIONAL
BUILDING SOCIETY

Naturally, we did not overlook our

core business. The Five Star and Sterling

Asset accounts offered attractive rates

i of. interest, and members were

A given greater access through the

expansion of Abbeylink to someA 1200 machines.

F The demand for our Mortgages

was high with lending up by 26% at

. . . £75 hil!io.n.., . Responsible lending

continued to be our approach, and in

September we became the first major

building society to offer fixed rate

mortgages.

To keep pace with changes, we
launched a major customer care

programme and soon all our staff will

have attended the appropriate course.

We have moved into new areas

because we know we cannot stand
» .

still. It is this fact that led us to

propose to our members that the

Society convert to pic status.

As you know, the result was an

overwhelming vote in favour. The next

stage will be to seek confirmation from

the Building Societies Commission,

followed by a flotation in the summer.

Then our members will have the

chance to buy extra shares.

The funds raised will be used, as

promised, to improve customer

service with more and better

equipped branches, more technology

and more services.

1988 was our busiest year. 1989 has

already been the most momentous
year in our history, and we look

forward to a great future as a public

limited company.”

Olivetti urges steps to

restructure computer
industry unhampered
By Hugo Dixon in London

EUROPE'S computer industry
should be allowed to restruc-

ture itself without government
intervention, Mr Vittorio Cas-
soni, chief operating officer of
Olivetti, Italy's 'largest com-
puter company, said yesterday.-
Mr Cassoni said the industry!

would need to eliminate dnpli^
cation through a series of take-

overs and joint ventures if it

was to regain its international

competitiveness. “We are too

many in Europe. Some of us
will have to disappear.”
However, he warned govern-

ments against intervening with
the process. “My plea is to let

natural forces play."
Mr Cassoni’s comments.

made at the Financial Times
World Electronics Conference,
in London, come at a time of
heightened speculation that
Europe's computer companies
are about to embark on a spate

of corporate restructuring.

There is a perceived need to
build larger cross-frontier
organisations that can cooper-
ate on research and marketing
to prepare for the single Euro-
pean market in 1992. Mr Cas-
soni said Olivetti intended to

be one of the leaders of this
process. ICL of the UK and Sie-

mens of West Germany are fre-

quently mentioned as other
potential leaders.

Mr Cassoni criticised
Europe’s Governments for fait
ing to buy enough computers
from European companies out-

side tiipir country. He a
European company’s chances
of selling computers to the gov-
ernment of another European
nation were “basically nil*’ and
the position had worsened in
the past few years.
He urged the European Com-

mission to press ahead with its

deregulation of '.telecommuni-
cations markets throughout
the region, a policy -that has
recently looked as though it is

running into problems.
Elsewhere during yester-

day’s conference. Sir Geoffrey
Pattie, former British Minister
for Information Technology,
said the Community had to
develop a policy to ensure
inward investment did not lead
to the region being cdonised
by Japanese companies.
Interdependence in. trade and

technology was good, but
onesided dependence and eco-
nomic colonisation was had.
Sir Geoffrey also sharply

criticised the British Govern-
ment’s approach to inward
investment. Britain's success
in attracting Investment by
Japanese companies was being
bought “at huge expense” not
just in terms of taxpayers’
money, but also by harming
the competitive prospects of
companies operating in other
European countries.
He hit out at the British

Government’s failure to invest
enough in research and devel-
opment, infrastructure, skills

training and co-operation with
other European nations.

Speaking on the first day of
FT Conference, Sir Geoffrey
argued that a European policy
an Inward investment should

focus on the. quality rather
than the quantity of invest-

ment. The add test should be a
company’s willingness to
invest in R&D as wellas manu-
facturing facilities.

•

'"'I:.
He-said he -didnot expectthe

British goVefntiienVto fafaTthe
lead in Totmulating such a poh
icy. "Indeed, we can expect the
UK to continue to play mixed
roles as branch manager of
inward investment and half-

hearted participant in EC-cen-
tred research."
r He added: "In the absence of
a wider, longer tenn'vfew of
the issues, I would expect the

CONFERENCE
WORLD

ELECTRONICS -

EUROPE'S ROLE IN
AN INTERNATIONAL

INDUSTRY
UK to continue to pursue a
self-interested approach which
will create jobs of non-EC
design in some places while
destroying jobs of EC dwrign fn

others."

Mr Franz -Nawratil, director
of Hewlett-Packard's European,
operations, took a different Imp
on inward investment/ Such
investment had allowed
Europe’s electronics industry
to become substantial
Inward investment created

jobs,, helped subrcontractors to
flourish, promoted exports,
brought new styles of manage-
ment to the continent and led
to increased R&D.
Even so, he agreed, there

could be drawbacks if compa-
nies did not do research in
Europe and called for "bal-
anced inward investment",
which would consist of a
proper spread between R&D,
manufacturing, sales and local
procurement..
A similar pro-competition

stance was taken by Mr Mich-
ael Patsalos-Fox, a consultant
at Mickinsey .& Co in London.
"The trick is to be able .to use
-the 1992 initiatives in the short
term to create, a more, rather
than less, competitive internal
market The fundamental point
here is that to create globally
competitive organisations, the
home base has to be a competi-
tive one and nowhere better
than in Japan do we see this
illustrated.”

1

Mr Ivor Cohen, a director of
AB Electronics of the UK and
the conference chairman,
argued that the present trend
to greater scalein the electron-
ics industry was only a transi-
tory phase. Once cross-border
takeovers..and alliances had.
been constructed, companies

.

would have to turn their atten-
tion to bow these new .groups
could be.managed in an innru .

vative ridy.

Hungarian
liberal vritib

eyes turned

westward
By John Lloyd

MR IMRE POZSGAY" is the
most prominent liberal now In

the leadership .of any ruling

Communist Party.

The word is used loose-

ly- of Mr Mikhail Gorbachev,
for example - but is here used
because there seems to be no
other.

-Since the beginning of this

year, Hungary’s Deputy Prime
Minister has outraged many of

his fellows in the Hungarian
Socialist Workers Party
(HSWF) by calling the 1956
revolt a popular uprising.

Than, 12 days ago, he con-

jured up — only to dismiss for

the moment - the prospect of
a split in the ruling party, and
called for a much faster rate of
economic and political reform.
He is in the dear ascendant in

the reform wing and is more
popular in

.
the country than

the ambiguous and hesitant
party leader, Mr Kardy Grosz.
In London yesterday to inau-

gurate a Hungarian cultural

exhibit, he took
-

a SO-minute
news conference In the spirit of

a man impatient for the
reshaping of his country into a
member of the European fam-
ily oT constitutional democra-
cies.

Socialist states, he said,
could be administered but not
governed: the penetration of
the party into every crevice of
civil society had killed econom-
ics, civility ami, in the end. pol-

itics itself. AH of these had to

be exhmned from their unquiet
graves and massaged into vig-

orous, autonomous life.

- The Hungarian central com-
mittee session of February
10-11 had. he said, established
the reform process as the
party’s programme, although
there were plenty of conserva-
tives at every level

Since that was so. he would
not advocate a split, for "in

this Case a power vacuum
would be' created in Hungary.
Before other political forces

could develop we would be left

standing on the edge of an
abyss." But if the party took a
"Stalinist turn" he would be
out, and the reformers with
Mm.
He has some cause for think-

ing that things are going his

way. A new constitution
should be in draft form by
June. It wonld function, he
said, within a legal framework
which would favour human
rights above all else. Laws on
media and religious freedom
were being, prepared or dis-

cussed. In both areas,'the guid-

ing principle is, he says, to cre-

ate or re-animate autonomy.
His vision, which be thinks

is shared by the most vital

spirits in the party, is for an
HSWP prepared to compete for

and lose power.
He takes one lesson above all

from Poland in the early 1980s;

"Through dictatorship power
can be protected but a country
cannot be made to function."
For his own, increasingly dys-
functional, country he pre-
scribes continuing massive
doses of democracy.
A neutral Hungary would,

he believes, cause the Soviet
Union no problems now, and
he hay his eyes turned uninhi-
bitedly westward. “Conceive of
tbe present time as a corridor
- at the end of il ls the Euro-
pean Community."
For all of his roly-poly charm

and his courage, he gives a
sense of the fragility of his
position: in his constant admis-
sion that he is exposed, at least
within the party; in a throwa-
way comment that the "anony-
mous masses have not yet spo-
ken - [though] when people
cannot tolerate any more, they
will burst out in rebellion.” Mr
Pozsgay wants to get there
first

Freedom Party
leader confident
MR J6rg Haider, leader of
Austria’s far-right Freedom
Party (FPOe), expects to be
elected provincial governor of
Caiinthia with the 1 support of
the conservative People's Party
(OeVP), junior partner In tbe
socialist-led coalition govern-
ment writes Judy Dempsey In
Vienna.
However, in an interview

yesterday with the Financial
Timet- he denied suggestions
that his -election with OeVP
help would precipitate the
break-up at toe Soetalist-OeVP
coalition in Vienna. and hence
an early general election.
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EUROPEAN NEWS
Colourful
tale of
British

breakfasts
By William Dawkins in .

Brussels

THE STUFF that gives some
British kippers their rich gold
colour could be outlawed by
1992 U the UK's more gastro-

nomically sophisticated part-
ners get their way.
Pink dye in British and Izish

sausages and Danish hot dogs
could go the same way if EG
member states fail to beal a
lift betweenvthemselves over
just what colourings should be
acceptable in Europeans' .food.

The dispute is a reveali
Illustration of how tradltio]

national tastes can complicate
the drive for a «dngie European
market.
The source of the contro-

versy, on the menu for a minis-
terial meeting neat week. is. a
European Commission pbm tb
give EC authorisation to the
artificial colourings known as
Brown FK (for kippers) and
Bed 2G, as used to give pork
sausages that blushing pink
tint so important to a proper
Anglo-Saxon breakfast.
Without these artificial col-

ours, kippers would naturally
come out grey, while sausages
would be bleached white by
their preservatives, claimed' an
EC food expert yesterday.

If, as seems likely, ministers

fail to agree, the UK and
Ireland would have to rely ob
existing national food colour-
ing standards, which are tech-

nically due to be phased out by
1992.

British kippers 'and bangers
are hardly exported, since most
other Europeans consider them
barely edible, so the Commis-
sion. sees no objection to let-

ting the average Briton eat
what he likes so long as it has
an EC label on it.

However, five other member
states, Including West Ger-
many, Italy and Belgium, are
blocking the move because
they cannot understand why
anyone should want to flood

meat with chemical colours,
«tg1ri an nfflrial-

The Danish hot dog's prob-

lems are different It containsa
colouring, erythrosine,
declared fay independent scien-

tists to be mildly carcinogenic.
For that reason, the Commis-
sion wants to limit its use to

foods that cannot do without it

— like Danish frankfurters.

Another in the same cate-

gory is an orange colouring,
i»_«nthMYathin

r used in Stras-
bourg sausages andsome kinds
of chewing gam, and which
can,..build up cat; pebplp'p
retinas. ... ...
The" same five' countries

object to the Commission’s
plan to restrict the use of these
substances on the grounds that

they should be banned com-
pletely. Officials are trying to
find a solution for next week’s
meeting of ministers.

Soviet reporting of
N-acddents curbed
SOVIET AUTHORITIES have
drawn up new curbs on press

reporting of accidents at
nuclear plants, Reuter reports

from Moscow. In an article
marlring the third anniversary

of the Chernobyl accident,
Izvefctia newspaper said it had
been given a copy of a direc-

tive barring the Soviet media
from revealing details of cer-

tain incidents.

Signed by the Minister of

Energy and Electrification, the

directive covers reports of acci-

dents and breakdowns leading

to material damage, casualties

and “non-catastrophic" envi-

ronmental contamination.

West German tax saga ends as a very short story
Haig Simoman in Frankfurt chronicles the brief and unhappy life of the country’s withholding tax

FOR MR KARL OTTO POHL.
the Bundesbank president,

. ^saga of West Germany's !!) per
cent withholding tax on most forms of
savings and investments has been
"one of tim less brilliant pages" in the
country's .history.
Other leading bankers have been

less generous. But all must be feeling
delight now at the news, expected to

' be confirmed tn a policy statement by
Chancellor Helmut Kohl later today,
that thefcmr-mcmth-old tax will aoon
be no more.
How soon remains unclear. Accord-

ing to Mr Michael dog, the financial
spokesman for the majority parties in
.the Bdnp-coalition, the tax should be
dropped, "ax’ soon as possible." .July 1
.is the earliest likely date in view of
the:time~it will take banks to re-pro-
gramme their computers and make
other necessary changes. •

Abolishing the tax win involve a
loss df- about DMtfbn (£L3bn) in tax
revenue^ according to Mr Gtos. How-
ever, the recent pace of economic
growth and consequent rise In fiscal
revenues, suggests that foe shortfall
fftniH “easily be financed", he
As a linked measure, Mr Glos has

also called for a doubling in the
thresholds for tax-free unearned
income from the present DM300 and
DM600 for single and married persons
respectively, a step that would farther
reduce tax revenues by around
DM50Qmif approved.
Equipping themselves to handle the

highly .unpopular withholding tax,
which was announced to an aston-
ished Bundesbank financial com-
munity in October 1967, has cost West

Germany's banks some DMl.lhn,
according to estimates from the coun-
try's cooperative banking system.
Dealing with abolition will cost a far-
ther DMlOGm, some bankers reckon.
Those figures exclude the cost to

the exchequer of the new withholding
tax headquarters in Trier employing
200 extra ovil servants.
True to foe West German tradition

of regionalism, the city's representa-
tive in the federal Parliament called
this week for the preservation of the
Jobs in view of high local unemploy-
ment and building costs “in millions".
Whether it was deliberate policy or

just coincidence to rile the withhold-
ing tax office in a city virtually on the
border with Luxembourg - the desti-

• nation of hflHnww of D-Marks in flight

capital since the tax was annmwyd -

remains one of the sweeter ironies of
the affair.

Last year alone, West German net
security Investment fotn the Grand
Duchy amounted to DM15.6bn, up
from a mere DM400m in 1987.
Admittedly, the main beneficiaries

of that flow have been West German
banks. Deutsche Rank has seen the
most dramatic gains. Its Eurorenta
investment fund, which concentrates
on investments in withholding tax-
free Euro-DM bonds and fixed incnmg
issues in other leading European cur-
rencies, has now reached some
DM8.3bn since its establishment in
November 1987.

Eurorenta hart the luck of bring the
right product at just the right time.
But the other banks which have since
cnaife up with similar ftimfs of thriy

own have also seen almost as sharp

growth.
But despite the benefit on the fund

side, there will be few tears in the
West German banking community
when tbe tax goes. Its bungled
announcement - news slipped out
during weekend horse-trading
between coalition politicians in Bonn
obsessed by tbe need to find extra
revenue to bring down the Govern-
ment’s budget deficit - was an indi-

rect canffp of the subsequent annahhip
with the US, which In turn contrib-
uted to the world stock market crash
soon after.

The weeks of uncertainty about
application of tbe tax and foe precise
treatment of interest payments fur-

ther unsettled the markets
Coupled with the crash, the tax was

nni> of the main reasons behind the
decision of several International
investment banks rithpr to slow tMr
expansion plans in Frankfort or to
postpone than altogether.

Meanwhile, the withholding tax
prompted a marked shift in investom'
behaviour, as foreigners in particular
rarid-rfmnMwrflii Hu D-Mark.
Unsettled by the uncertainty

regarding what paper would be
affected and by conflicting reports
about double-**Yflrtnn arrangements,
one Japanese investment bank in
Frankfort was given specific instruc-
tions by its Tokyo headquarters not to
buy any DM Eurobonds until further
details emerged. Others probably
heard likewise.

However, while Euro-DM bonds
gradually returned to some form of
normality once it became dear that
paper ImiM outside West Germany

would not be subject to tax, irrespec-

tive of whether the borrower had a
German parent company, the market
in federal government bonds has
never entirely recovered.
The reluctance of foreign investors

to buy th»m gathered wwwnpnmwi thi<;

year as tbe D-Mark depreciated
against the US dollar - partly as a
result of the tax. Speaking last week,
Mr P6hl himself listed a weaker
D-Mark, contributing to domestic
inflation, capital flight and higher
West German interest rates as being
among its most serious consequences.
At their height in 1987. foreign

investors accounted for up to 80 per
cent of the purchases of each new
DM4bn federal government bond
issue.

he subsequent decline in buy-
ing has triggered rumours in
FrankfUrt that some of the for-

eign banks which were once so keen
to join thft jjiHiw nmwnt bond Iwaring

consortium have since been having
trouble placing their quotas as a
.result of the reduced appeal of the
DMark and what were seen as unat-
tractively low West German interest

rates.

“For many banks without captive
placing power, membership of the
bond consortium has been ahnost-cer-
tainly been a loss maker recently,”
said one US hanker in Frankfort yes-
terday.

How matters will change after the
bm js abolished probably appends on
the performance of the currency. In
the short term, another period of

uncertainty is on the cards while the
Government works out the details of
dropping the tax and of how to treat
of withholding tax payments already
made.
But reaction in the banking com-

munity is already bubbling. Mr Alfred
Herrhausen. chief executive of Deut-
sche Bank, welcomed suggestions that
the tax would be dropped while
expressing doubts that a harmonised
measure covering the entire European
Community might ever replace it

A leading spokesman for the Ger-
man Bankers’ Federation took mat-
ters further by calling for an EC-wide
abolition of withholding taxes.

But for those looking further ahead,
the elimination of the tax may not be
without its worrying side. Politically,
the Government will no doubt try to

sell its decision as a success. But
some may find it hard to see Mr
Kohl's U-turn on this issue, as on mili-
tary service last week and perhaps on
nuclear reprocessing to come, as
another nail in tbe coffin of an
extremely accident-prone administra-
tion.

The decision to drop the tax could
also cause problems for the West Ger-
mans at European level. Bonn's tacit

support for an EC-wide withholding
tax; a measure vehemently opposed
by the UK and Luxembourg, has been
warmly received by France, the coun-
try most concerned about capital
flight following the elimination of
exchange controls.

As far as the French are concerned,
the West Germans now have some
explaining to do.

Inflation at
highest for

five years
By Andrew Fisher in

Frankfurt

WEST GERMAN inflation has
touched the 3 per cent level

this month, its highest for
exactly five years, according
to provisional figures from the
Federal Statistics Office.
The main reason for this

month’s increase is a rise in
the price of heating oil and
petrol, with motorists having
become used to steady rises in
the daily cost of driving.

Some analysts believe the
Bundesbank's concern about
foe likely rise in inflation
from 2.7 per cent in March was
an important factor in its deci-

sion to lift key interest rates
last week.
Thus, representatives of the

state banks on tbe Bundes-
bank's lS-man council out-
voted the seven members of
the permanent directorate,
headed by Mr Karl Otto Fdhl,
on the issue a week ago.
The provisional figures are

based on returns from four big
states: Bavaria, North Rhine-
Westphaiia. Hesse, and Bad-
en-Wiirttembeig.
The half point rises in the

discount and Lombard rates to
4.5 and 6.5 per cent were
aimed at preventing further
rises in inflation and at damp-
ing down tbe growth in money
supply, still well above foe 5
per cent annual target.

Brussels bid GLOBAL INTEGRATION THROUGH OVERSEAS INVESTMENT;/ yj |§§g

for students
By William Dawkins

THE European Commission,
resorting to a rarely-used tac-

tic, yesterday issued a threat to
withdraw a long deadlocked
plan to allow students auto-
matic freedom to live and
study in other member states,

because of continued wran-
gling between governments.
Mr Martin Bangemaxm, the

Internal Marimt Commissioner,
obtained consent of his 16
Commission colleagues yester-

day to scrap tbe plan if EC
governments foil to agree in
principle on a revised version
at a ministerial meeting next
Wednesday.
He is deeply frustrated at

member states’ inability to
wfrilc their differences over the
ar-hgmg, tabled by the Brussels
authorities 10 years ago.

Allwage? andsalary-earnlng
EC'citizens are guaranteed the
freedom to live anywhere in-

Europe, under the Treaty of
Rome. This plan aims to
extend that same right to nan-
earners, mainly students, but
also old age pensioners.
Fiance could only accept the

plan - which needs unani-
mous agreement - if foreign

students provided proof they
couldAUpport themselves.
That suggestion is blocked

by Greece, which sends a high
proportion of its students
abroad.
Denmark and Britain, mean-

while, are unwilling to include
pensioners in the directive, an
objection once dubbed an
"obscenity

1
' by Lord CocKfteM,

Mr Bangetnann'a 72-year-old

In an attempt to break the
deadlock, Mr Bangemann is

proposing that freedom of resi-

dence be allowed to students
and pensioners on condition
that they do not make social

security c-intma in their new
country and that they take oat
private health insurance before
arriving.

Two German states may
establish air links
By Lesll* Cofltt in Berlin

EAST AND West Germany are
considering negotiating a
unique air traffic agreement
which would permit flights

between them across the East-

West German border for the
first time and the use of East
Berlin’s Scbdnefeld airport for

West Berlin’s international
flights.

A senior West Berlin official

said both German states were
outwardly expressing uninter-

est in such negotiations in
order not to "drive up foe
price” before they begin. “We
are in a phase where both sides

'

arc playing a game of poker to
see who pays* for what," he
said.

The negotiations between
Bonn and East Berlin would
have to take place under the
aegis of the three Western
Allies in Berlin and the Soviet

Union. They remain responsi-

ble for all civilian and military
Bights in the three air corri-

dors between West Germany
and West Berlin.
An offer - by foe Western

allies in December 1987 to open
talks on improving the air traf-

fic situation in and around Ber-

lin was rejected by Moscow.
But East Germany, in particu-

lar, is said to be keen to get the
approval of foe Four . Powers
for innerOerman talks. .

The East Germans are
reportedly anxious to obtain
permission' tor westbound
flights across the East-West

German border for Xnterflug,

their national carrier.
Planned scheduled flights by

Interfiug and West Germany’s
Lufthansa to cities to East and
West Germany would other-
wise be forced to use a circu-

itous and costly flight path -
entering from foe Baltic Sea
and Czechoslovakia - in order
to avoid the Berlin air corri-

dors which may only be flown
by Allied and Soviet aircraft.

Both East Germany and
West Berlin are interested a
proposal to shift the city’s

international flights to Schfine-

fald Just Outside Berlin.

The new West Berlin coali-

tion government of Social
Democrats and Greens has
scrapped plans to expand the
city’s Tegel Airport because of

growing opposition to noise
pollution.

East Germany would receive
West German aid in expanding
SchBneMfl to handle the added
Western' traffic which would
bring the East badly-needed
hmd currency.

- The biggest unresolved ques-
tion, however, is how soon the
Soviet Union will agree to the
talks. The recent agreement
with Moscow by Lufthansa to
expand Moscow’s Shereme-
tyevo 1 Airport ami to study
the possibility of leasing the

it Soviet Antonov.124 Bus-
for oversize cargo

it help bring the Soviet

n to the negotiating table.

ADVERTISEMENT

At the Cutting

Edge of Consumer
Electronics

A bevy ofnewproducts and the launch ofan imaginative

new concept in informationprocessing ispropelling Casio
Computer Ca into a new era ofgrowth. Thegroup’s newly
appointedPresident, Kazoo Kashio explains.

ByBrian Robins Kamo Kashio, President, Casio Computer Ca, Ltd.

Robins: Firstly followingyour
recent elevation to the position of
President of the company, what
are your broad turns?

Kashio: From a general point

of view, I have some idea of the

kind of corporation Casio should
become, in terms of the ideal. The
company is well established with a
name that is known international-

ly and I would like to see Casio
grow further in the global market.

I would like people to appreciate

the fact that Casio is a first-rate

company.
Casio has key assets and abili-

ties which it has developed steadily

over the years. The Casio brand
name is well known around the

world.

in terms of human resources,

we have a large number of highly

skilled electronic engineers and,

moreover we have accumulated
considerable financing capabilities.

I would like to build on these

three fundamental assets of the

company.

Electronics a hey
strength

Our technological base em-
braces electronic calculators,

watches, musical instruments,

audio-visual products, electronic

cash registers and our newly de-

veloped ADPS information proc-

essing system.

As you are aware, we have
built up unique research and de-

velopment capabilities, as well as
strengths to launching new
mamifix-tiiring systems and ap-
proaches, which have enabled us
to successfully bring new products

to market, and steadily expand
our range of products.

Robins: Digital diaries have
enraged as a competitive battle-

ground in Japan. As the leader in

thisfield, is Casio holding its own

?

Kasbio: This area grew out
of our strengths to the field of
electronic calculators, which is a
significant business for us.

hold the number-one position in

this sector of the market. Now, foe

^digital diary* is emerging as a
large new market, and it will con-

stitute a major business tor us to

the future.

Digital diary growth
to continue

Some of the products and
technologies we have developed

successfully over the past few years

are Squid crystal display (LCD)
units, especially large sized units,

and large capacity memory chips.

The success we have had with

our technology in these areas

has been pivotal to the many new
products we have launched, and
especially to digital diaries.

At present, digital diaries are

used to record names, telephone

numbers, addresses, and so on. In
the future, as the linking up of
digital diaries with the personal

computer becomes more accept-

ably these diaries win become the

personal portable terminal for

individuals.

At fink, digital diaries had
only very simple functions, but

gradually they have expanded in

sophistication and this has, in turn,

increased their popularity. The
rapid growth of the past 18 months
win continue for the next three

years or so. Longer term, given tbe

potential of the link up between

digital diaries and personal com-
puters, we at Casio are optimistic

of this product's future.

Fortunately; our technological

leadership in this field gives us a
very strong advantage over our
competitors. If you buy an LSI
and package it by bonding with

wire it is too bulky. Wfc have devel-

oped a process for installing the

silicon wafer directly onto film,

which enables us to make extreme-

ly thin products. It will take quite

some time before our competitors

even begin to close tbe gap:

Robins: In the audio visual

field, Casio has carried out a reor-

ganisation, I gather.

Kashio: Up until now, we had
two separate departments—one for

our extensive activities in tbe field

of electronic musical instruments

and a second for our audio visual

activities. We decided to merge the

two. I fed that sound and image
represent the culture of today; and
that these two media are really in-

separable. So, by merging the tech-

nologies of these two fields, we
hope to create a new range of prod-
ucts that successfully unite both
sound and visual entertainment.

Here at Casio, we make a wide
variety of musical menimgnfg in

the visual field, we make liquid

crystal displays (LCDs), portable
TV’s, VTR’s, and other products.

Wj now can combine our extensive

activities In these two fields to

develop new products. We arc

optimistic that we will succeed in

bringing new products to market.

Robins: Electronic devices is

also an area of activity for the

group Could you please explain?

Kashio: In the field of elec-

tronic devices, we have developed a
range of new technologies which
are respected worldwide We use
liquid crystal technology to wrist-

watches, electronic calculators,

portable TVs, our printers, and
the like. We are world leaders

in developing and applying tech-

nology in these fields.

Also, at our Ome plant in

Japan we have developed specific

technology for bonding LSI's

directly on to film, so we can make
very thin products In a variety of
fields with extremely sophisticated

functions.

Our strength to the field of
electronic devices is such that in

the future we may begin selling our
devices and technology to other
interested companies.

Robins: The biggest single de-

velopment for the company over
the past year has been the launch

of the imaginative ‘ADPS’ data
processing system. Could you
please explain?

Kashio: ADPS, or active data
processing system, is a programless

automatic data processor.

TheADPS revolution

In a conventional computer
system, data input and output is

done through a standard program.
But we took one step back and
asked ourselves what is data? We
thoroughly studied this point, and
developed the ADPS approach
whereby data is handled directly,

bypassing the programming stage:

In effect, the ADPS approach
involves a complete merging of
die software with the hardware: It

really does away with the need
for software completely.

Our approach will result in

major changes in the mechanism
of future computers. So, as a first

step, we will be launching ADPS
into the small business computer
market over the coming few
months. Also; the ADPS approach
is equally suitable for large com-
puting systems and to fact for all

types of data processing equip-
ment, so we will gradually move
into these areas as well.

In the first year, we win make
maximum efforts to launch ADPS
into the Japanese market.

I personally think that ADPS
is a breakthrough. The question is

how to make it into a business. De-
pending on bow well we do this, I

think that ADPS could grow to be-

come a significant part of our total

business.

Society cannot survive without
computers. What we need to do is

to have computers which are more
useful from foe user’s point of view.

CASIO COMPUTER CO., LTD.
2-6-1, Nishi-Shlnjuku, Shinjuku-ku,

Tokyo 163, Japan
Telephone: (03) 347-4712

Ibleoc J26931 CASK)

CASIO ELECTRONICS CO., LTD.
Unit 6, 1000 North Circular Road,

London, NW2 7JD
Telephone: (01) 450-3131

Ifefex: 883446

If we can succeed with ADPS, and
I am sure we can, then we should
be able to make a significant con-
tribution to society, since it enables

a large reduction in labour costs.

Robins: Recently, the decision

war taken to establish a new
production facility in the USA.
What is your aim?

Kashio: Yes, we decided to

buQd a plant in California, initially

to make musical instruments, in

line with our broad corporate
philosophy of malting products in

the market of final demand.
The US is the biggest market

in the world for electronic musical
instruments, and we are proud of
the fact that we hold the number
one position in this growing market.

Localproduction in

major markets

We would like to be active

in locating production facilities

abroad, especially in the US, since fay

doing so, we hope to solve the prob-

lem of distribution costs, to help

cut production costs and to limit

our foreign exchange exposure

while easing trade friction.

Robins: Finally, Casio has
withstood many challenges over

the past few years. Do you feel
that the company has a clearer

focus on its future direction?

Kashio: We have always haH a
clear focus: our business is directed

to the global market, so it is

necessary for us to follow quite

closely trends in the world, and to

foresee problems such as trade fric-

tion, exchange rate movements,
and the like. So, we have to deal

with these problems, and also

produce and distribute our prod-
ucts where the final demand is.

We at Casio have always taken
pride in the fact that we have been
successful in launching new prod-
ucts based on our own original

technology developed in-house.
Clearly, this will remain a corner-
stone of our approach to the
global market, as we seek to make
a contribution to the societies in

which we operate. Our company
motto is ‘^creativity and contribu-
tion” and it is our aim to live up to
this sentiment as far as possible.

i
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Summary Financial Statement as of December 31, 1988

Assets
Balance-Sheet
On million ol DM) Liabilities

Liquid Assets: Liabilities to Banks at sight
- Cash, Balances on Postal Cheque find, those maturing within one month) 5,454
Account and with Central Banks 1

Liabilities to Banks lor agreed

- Balances with Banks at sight
periods of more than one month 6,407

(incl. those maturing within one month) 5.515 Current Accounts and Deposits:
- Current Accounts (ind. deposits

Balances with Banks lor agreed maturing within one month) 3.178

period3 ol more than one month 6,855 - Deposits (agreed periods ol more
than one month) 2,933

Bills of Exchange 178 Debentures 43

Other Advances 4.815
Miscellaneous 281

Subordinated Loan 29
Securities 2,431 Capital and Reserves 670

Miscellaneous 266
Provisions tor Contingencies
and Depreciation 1330

Fixed Assets 304 Profit and Loss Account:
- Profit (or the Financial Year 40

20.365 20365

Profit and Loss Account
Expenditure On million ot DM) Revenue

Interest and Commissions 990 ' Interest and Commissions 1,068

General Expenses 49

Provisions tor Contingencies 186 Other Income 198

Depreciation 2
Release ol Provisions lor

Other Expenses 3 Contingencies and Depreciation 4
Profit tor the Financial Year 40

1.270 1.270

OVERSEAS NEWS

Indonesia’s becaks - public bane or boon
John Murray Brown in Jakarta looks at the dilemma over a tricycle transport system

The itemized Balance-Sheet and Profit and Loss

Account will be published in the 'Memorial -Flecueil

Special des SodeiOs el Associations du Grand

-

Duchd de Luxembourg'.

For your copy of the Annual Report in English,

German and French please contact:

Dresdner Bank Luxembourg S.A^ 26, rue du Marche-

aux-Herbes, RO. Box 355, L-2097 Luxembourg,

Telephone 47601, Telex 2558 DRES LU (all depart-

ments); Telephone 461212, Telex 2302 DREFX LU

and 2308 DREFX LU (Euromoney/ Foreign Ex-

change / Precious Metals /Securities); Cable: Bank-

cornpan te Luxembourg.

Affiliation: Dresdner Fbrfaitierungs Aktiengesell-

schaft, P.O. Box 630, CH-8034 ZOrich, telephone

694141, Telex 816427 DEFA CH.

Dresdner Bank Luxembourg S.A. ©

“EXPLOITATION of man by
man" is how Jakarta Governor
Wiyogo Atmodarminto
describes the ‘‘becak," Indon-
esia's three-wheeled pedicab.
Today, if the bureaucrats at
City Hall have their way, this

tricycle transport sys-
tem - first introduced when
the occupying Japanese army
ran out of horses - could be
banished from the capital by
1993 as part of the city's
revival plans.

The issue arouses consider-
able public interest City politi-

cians seen to talk of little else.

Whether its the traffic conges-
tion, the city's chronic over-
crowding or the rising tide of
lawlessness, the becak it seems
is a ready-made culprit.

However, economists - in-
cluding the World Bank - ar-

gue that becaks and other
informal sector activities pro-
vide a valuable safety net at a
time of job scarcity, govern-
ment budget cuts and sluggish
economic growth.
Jakarta's ills are typical of

many cities where the provi-
sion of public service has been
outstripped by the growth in
population. Today's population
is officially given as 7.5m, but
is perhaps closer to 9m. Yet
less than half the city's resi-

dents enjoy mains water sup-

ply. Transport and telephone
services seem to get worse by
the day.
A study of the Jakarta slums

shows that 18 per cent of the
consumption of the lowest
income groups still derives
from subsistence activi-
ties - catching fish in the
canals, raising livestock on
small plots of wasteland and
wring refuse Wisteria! to build a
home.
Clearly it poses a delicate

problem for central planners in
the government, who have
long held that the public - not
the private - sector is the
great economic provider.
On the other hand a more

accommodating policy towards
the informal sector is hardly
likely to please Jakarta's mid-
dle classes, now feeling the
first pinch of the government's
new tax regime.
Leading the assault from

City Hall is Governor Wiyogo,
a reluctant politician by some

accounts but a man who
strongly advocates the rule of

law.
A refreshingly straightfor-

ward public servant. Governor
Wiyogo has already challenged
the children of senior ministers

on a number of well publicised

city planning disputes.

He has vowed to clean up
Jakarta’s beggars and
vagrants, and is busy planning
a new zones system to ease the
city's horrendous traffic prob-

lem. Banning the becak, he
says, is only part of the plan.

In some ways the growth of

Indonesia’s black economy rep-

resents a clear failure of the

political system. The latest city

blitz comes at a time when an
estimated 40 per cent of the
country's 175m people make a
living providing each other
with meagre goods and ser-

vices.

In Jakarta the sector has
flourished in precisely those
areas where government-
funded programmes have bro-

ken down. For example, in
many of the city's poorer dis-

tricts where there are no stand
pipes, drinking water is now
trucked in by local business-
men.
The becak operates in nar-

row sidestreets where the
larger exhaust fuming mini-
buses cannot go. Also, Jakar-
ta's highly developed priva-
tised garbage disposal system,
which employs thousands of

street litter pickers, would be
the envy of many conservative
councils in the UK.
A report on the becak by a

group of Harvard economists
advising the Indonesian
Finance Ministry urges the
government to think again. It

concludes the becak offers a
cheap, efficient and pollution-

free service for the sick and
elderly, housewives doing the

shopping or children going to

scihooL
The Harvard Group calcu-

lated a becak rider earns as
much as Rpi40,000 (£79.2) a
month. This is equivalent to

more than twice the $500
yearly income of the average
Indonesian. Moreover the
savings he sards bads to bis
village play a vital part in help-

ing to reduce the appalling dis-

parity of wealth between urban

The high points of
another outstanding year

"1988 was, without doubt, the best everyear for Cheltenham &
Gloucester Building Society. The main objective of the Society

remains that of providing loans for house purchase and in 1988

mortgage lending reached a record level of over £1.4 billion. This

tremendous success in the Society’s core business activityproduced

a substantial growth in assets and meant that at the end ofthe year

Cheltenham & Gloucestermoved horn tenth to ninth position in the

league table ofbundingsocieties byasset size.

Asset growth and size are not of course the only measure of

successful building' society performance. Accordingly I am
delighted to be reporting that in 1988 the Society produced equally

impressive results in terms of profit growth, capital strength and

operating efficiency?

Stephen PriceFCA
President& Chairman
AnnualGeneralMeeting26thApril 1989
Cheltenham £ GloucesterBuildingSociety

Cheltenham&Gtoucester
BuildingSodely

Chief Office; Cheltenham House, Clarence Street, Cheltenham, Gloucestershire GL50 3JR. Telephone: (0242) 36161.
Foracopyofthe Society’s 1988Annual ReportandAccounts pleasewrite to GeofireyWilliams, AssistantSecretaryattheaboveaddress.

"

Becaks, the backbone of the urban poor’s transport and services system, lace a ban by 1993

and rural communities.
Ironically. Jakarta's alarm-

ing problem of overcrowding is

partly the result of earlier suc-

cesses in the agricultural sec-

tor. Now farm technologies
have allowed Indonesia to
reach self sufficiency In rice

the basic staple. But as a result
there has a sharp drop in real
levels of rural employment
adding to the flow of landless
migrants heading for Jakarta.

Back in 1971, Jakarta was
declared a closed city, identity

cards were introduced. There
were police raids, and shanty-
towns were burnt down. Pro-
duction of new becaks was pro-

hibited, spare part
manufacture forbidden, no new
licences were issued and spe-
cial areas were established.
From a high of 130,000 in 1971,

the number of authorised
becaks in the city had dropped
below 10,000 by 1979."

After a shortlived reprieve,

Jakarta’s becaks are now
under attack again -with
around 85,000 confis-
cated - 50,000 of them uncere-
moniously. dumped in Jakarta
bay. . ..

For all that, government fig-

ures suggest that yearly migra-
tion from the villages has

never fallen below 80.000.

Today Governor Wiyogo points
out it is more like 300,000.

The city administration is

offering the becak riders a re-

training programme together
with the possibility of arrest or
forced resettlement for those
who defy the rulings. But even
senior officials admit city hall

is desperately short of funds.

“If we’re successful in our
development programme, then
we attract outsiders.” says
Governor Wiyogo. “But Jak-
arta is our capital city, and as
a capital city it's the responsi-
bility of central government
too.”

Tamil talks prompt review of

Indian support for Sri Lanka
By David Housego in New Delhi

THE INDIAN Government is
reviewing its policy ofmilitary,
support for Sri. Lanka as the'

result of its concern ova the
opening of talks between Pres-
ident Ranasinghe Premadasa
and the Tamil Tigers, .the
major Tamil guerrilla move-
ment in the north.

'

Mr Haiiv Gandhi, the Indian
Prime Minister, spoke of the
possibility of India withdraw-
ing the “bulk” of its peace-
keeping force as soon as possi-

ble. Mr 8X Singh, the Indian
Foreign Secretary, Is to visit

Colombo to assess changes in
Sri Lanka policy and to urge
President Premadasa to press
ahead with implementing the
existing Indo-Sri Lankan

accord.
Lldhf Jfehrs that the folks'

between the Sri Lankan Gov-
eminent and the Liberation
Tigers of Tamil Eelam (LTTE)
could legitimise the Tigers
while undenmning the newly
created north-east provincial
council headed by the more
moderate Tamil leads:, Mr V.
Perum&L
Mr Perumal, leader of the

Eelam People's Revolutionary
Liberation Front (EPRLF),
came to power as a result at
November's elections, boycot-
ted by the Tamil Tigers. He
has the support of India whose
50,000 peacekeeping force is

fighting the Tigers.

Mr Gandhi’s threat of an

^Indian withdraw! -is intended
to remind Sri Lanka that the
consequences would be to give
the Tigers a free hand in set-

ting up a separate Tamil state

in the north.

As a counterweight to this

threat, the Indian Foreign Sec-
retary wiQ aim to intensifying
the Sri Lankan Government's
support for the north east pro-
vincial council. The Indians
want to see it given more
autonomy as envisaged in the
Indo-Sri Lankan accords.

Sri Lankans are suspicions
tint India has stopped short of
.eliminating the Tigers as a
way at maintaining a foothold
in their country.

The easiest way to

leave the City is via

StiMaryAxe.
Business travel can be rather trying these days.
Unless you can End that rare commodity — the
personal touch.

With Gray Dawes, you're assured of thatand
more. Because Gray Dawes is the City travel
specialist

Ourtravsloonsultantsare trained toprovide
quickeranswers, better routes, better hotels, more
mites for your money. They’re experts at
purchasing cost effective travel, and at devising
highly professional, tator-made solutions for large
and small clients.

With 60 years' experience. Gray Dawes
understemi how City business travels. Many well-
known Cityfirmsalready knowthere isn'ta squarer
deal in the Square Mile.

Telephone MelodyGoodman or caU in at 76
SL MaryAxe foryourGrayDawes BusinessTravel
presentation.

S' 01 62 3 24 50

GRAY V-n DAWES
BUSINESS
TMTO,

For The City, In The City

Gray Dawes Business Travel, 76 SLMary Axe, London EC3ABAR
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Iraqis reap token spoils of war
Andrew Gowers looks at Baghdad’s too-good-to-be-true changes

L istening to senior

:

associates of Iraqi Presi-
dent Saddam Hussein

these days, you would think
that one of the world's most
brutal despots had turned into
a mild-mannered democrat
The President, they pay,

flushed with what -he sees as
victory in the eight-year war
with Iran, is setting out to
reward his people with greater
freedom. The country -has a-
newly elected National Assem-
bly with a mandate: to criticise
incompetent ministers. The
people are being exhorted: to
complain :to the - newspapers -

about their problems Constitu-
tional reforms have been pram-'
Ised, involving the establish^
ment of a multi-party system,
larger powers for the Assem-
bly, and eveotual direct _ejec- -

tions for the presidency.
It Is all, of course, far too

good to be true. Iraq is not
Algeria, where, genuine grass-
roots pressure has brought
about rapid liberalisation of a
previously monolithic political

system. If the atmosphere in
Baghdad today Is markedly
less tense and gloomy than it

was a year ago, that is because
Iraqi soldiers have not for the
last eight months been dying
on the warfcont, rather than
the-result of any political ges-

'

ture by the President

'

In short, Saddam Hussein's
grip on the country is probably
firmer now than it has ever
been. The signs of uncertainty
which initially foUowed last

summer's ceasefire - includ-
ing ructions within Saddam’s
inner circle after his son mur-
dered a food-taster, and uncon-
firmed rumours of a coup
attempt last November - have
been banished.

Power continues to flow
exclusively from the Presi-

dent’s person. Insulting him or
his family is a capital offence.

Partly as a result of what is

perceived as his war, when, the
people rallied against a com-
mon enemy, he has turned
himself.into the embodiment of

Iraq.

Peace-time is no occasion for

relaxing the guard, least of all

in a country with Iraq’s under-
lying religious, and ethnic divi-

sions. On the contrary, by
holding elections for the
rubber-stamp National Assem-
bly at the beginning of the

:
Saddam Hussein’s
grip on the country is

probably firmer than
it ..has ever , been.
Power flows exclu-
sively from the Presi-.
dent’s person and.
insulting1 him is a cap-
ital offence. Partly as
_a result of what is per-
ceived as his war,
when the people ral-

lied against a common,
enemy, he has turned
.himself- into, the
embodiment of Iraq.

. month,-Saddam set out to
build another pillar of support
for -himself, alongside the
army, the much-hated security
services, and the increasingly
irrelevant Baath party.
The President would proba-

bly die a number of reasons
for maintaining the tightest of
grips. For a start peace with
Iran has not formally broken
DUt. The ceasefire that took
hold last summer has not even
been-signed by both sides, and
although it is not in danger of
breakdown serious violations :

have been on '-Qie-increase in
recent months; largely as a
result of provocation by Iran.
.Saddam, is also mindful of

Kurdistan. His controversial
campaign last year to 1 put
down, the Kurdish rebel-
lion - involving the wide-
spread use of rhwmtftfli weap-
ons and large-scale population
transfers - may have suc-
ceeded for now in pacifying the
mountainous north-east of the
country.
But the Kurds, many' of

-

whom have been resettled from
their villages in new housing
appended to larger Iraqi towns,
are not likely -to forgive or for-

get their recent experience.
And Saddam is not leaving
anything to chance: Iraqi
troops have been clearing all

inhabitants out of a 30km secu-

rity belt along the Iranian fron-

tier.

There is therefore no ques-
tion of demobilising the lm
men still estimated to be under
arms in Iraq. Recruitment to

the militia known as the Peo-

ple's Army - which often used
to be carried oat by press
gangg - has been haifrvi. and
some elderly or sick soldiers
may have been retired. But
conscription for the regular
army continues at the same
level, and the treatment of

deserters when they are found
probably remains as ruthless
as before.

Apart from anything, it is

open to question whether Iraqi

society could stand the strains

of a mass demobilisation. The
armed forces do, ' after all,

account .'for.-- something
approachinghalf of Iraq's adult
male population. However
much their famntwa may want
them back, allowing soldiers to

return In large numbers would
be a heavy Jolt for a system
now used to employing women
amt cheap foreign labour.

The second reason why Sad-
dam is not about to embark on
even a token relaxation lies In

the economy, which is suffer-

ing mare than anything in Iraq
from an acute post-war hang-
over. The initial burst of confi-

dence which followed the
ceasefire has been eclipsed by
a severe shortage of foreign
exchange, sky-rocketing prices

and increasing hardship for

people on fixed salaries.

On the unofficial market in
Kuwait, the Iraqi dinar has
plunged to more than 2^ to the
dollar, close to its record low
and less than one fifth of the
official rate.

Inflation is impossible to
estimate, because the prices of
staples such as -cooking oil.

flour, tea and rice are fixed
with heavy subsidies, and
other goods can be bought at
special prices If you are one of
the huge army of public
employees.
But rising prices - Including

a doubling in the cost of fruit,

vegetables and eggs since price
controls were lined in 1987 as
part of the Government's pri-

vatisation drive - have been
giving rise to open complaints.
While middle-ranking civil

servants find themselves hav-
ing to spend perhaps two
thirds of their monthly salaries

on rent, the class of entrepre-

neurs who were able to buy
privatised agricultural assets
have become millionaires,
according to the Baath party
newspaper Al-Thawra.
In mid-April, the regime indi-

cated sensitivity to this poten-
tial source of discontent by
reimposing controls on food
prices. An official statement,
read over Baghdad radio,
warned “greedy people”
against exploiting consumers.
Coming at a time when the

regime's programme of indus-
trial and tourist asset sales
appears to have quietly fal-

tered, the move was a
reminder that Iraq's commit-
ment to encouraging the pri-

vate sector has shallow roots.

Such benefits as Saddam has
bestowed on private business
in the last two years, Saddam
can also take away.
The essential problem, as

one Baghdad-based diplomat
put it, is that the President
never ceases to tell his people
that they resoundingly
defeated Iran, but they have
yet to see the fruits of victory.

'

Nor are they likely to for the I

next four years at least given
|

Iraq's estimated $40bn debt to
,

countries outside the Arab
world, its large standing army •

and its heavy reconstruction
needs.
Not that their political

expectations can be that high.
Iraq’s 16m people are used to

being ruled harshly, and are
. probably as bemused as outsid-

ers by their President’s recent
attempts to cloak himself in
democratic legitimacy. The
feet is that even gradual liber-

alisation is virtually inconceiv-
able in a system based so
strongly on the prerogatives of
one man-

UK seeks i Malaysian king takes oath
EC backing
oyer Kurds
By Edward Martbnar.'"l

BRITAIN has expressed
concern about reports of Kurd-
ish civilians being deported
from their homes in Iraq, and
is trying to get its European
partners to exert collective
pressure on the Iraqi govern-

ment.
Last week, at a meeting In

Brussels of- the Middle East
Working Group •- part of fine

European Political Co-opera-
tion process - the UK repre-

sentative raised the issue of
exportations from the towns of
QaLa Diza Ranya.
Britain described the human

rights situation In Iraq as
"thoroughly unsatisfactory,-^"
especially iti view of the fail-

ure of the UN human rights

committee to discuss the mat-
ter at its recent meeting in
Gd)£V<flL

But Britain's suggestion
that Spain, as current EC pres-

ident, be asked to make a for-

mal approach to Iraq on the
subject on behalf of the 13 was
supported only by Denmark
and Belgium. The opposition
was led by France, which has
close commercial and political

ties with Iraq, although Mine
Danielle Mitterrand, the wife

of the French president, has
shown Interest in the plight of

the Iraqi Kurds and has said

she will visit Kurdish refugee
camps during her visit to Tur-
key this weekend.

In the end it was agreed in

Brussels only to ask the 12
ambassadors in Baghdad .to

compile a report. This decision
does not satisfy the British,

government, which believes
that pressure should he put cm
Iraq to clarlTy the situation as

a matter of urgency.

Iran names spy
ring members
IRAN yesterday named
high-ranking officers and a
senior foreign ministry official

as being members of a US espi-

onage ring, the exposure of
which was announced last

week, Reuter reports from
Nicosia.
Mr Mohammad Mohammad!

Reyshahri, the Intelligence
Minister, told, a Tehran news
conference -that Bahman.
Aqaei. foreign ministry expeat
on legal affairs, had been
working for the US Central
Intelligence Agency since
1983. according to the Iranian
news agency 1RNA.
He also

.
named Brigadier

Ardeshir Asfrraf, colonels .Bab-
rum IkanJ. All Gilanl and
Masoird Babaei. Commodore.
Kiyanush Haklmi and captains

TounO KiyuM-and Ghahreman
Malckzadeh as the senior offi-

cers in the ring.

By Wong Sufong in Kuala Lumpur

SULTAN Azlan Shah of Perak
state yesterday took his oath of
office as Malaysia's ninth Yang
Di-Pertuan Agong, or king, at a
simple ceremony, at. the
national palace in Kuala Lum-
pur, witnessed by his brother
sultans and Dr Mahathir Moha-
mad, the Prime Minister.
Under Malaysia’s constitu-

tional arrangements, the nine
hereditary Malay sultans elect

one among themselves to be
king every five years.

With . 6i-year-old Sultan
Azlan as king, the first royal
election cycle, started when
Malaysia became independent
from Britain 32 years ago, is

now complete.
Ail the nine sultans have

taken their turns to serve the

kingship - traditionally a cer-
emonial post but one that has
assufoed' Considerable -political'

importance in recent years in
view of the bitter infighting
within. Dr Mahathir's ruling
United Malays National Organ-
isation.

The new king and Dr
Mahathir are known to have
strong differing views on many
issues but it would be wrong to
expect the relationship to be
factious.

The former king, Sultan
Mahmood Iskandar, was a
strong critic of Dr Mahathir
when he took office but by the
time his term expired he was
on the best of terms with the
Prime Minister.
Nevertheless, pro-Mahathir

newspapers in their coverage
of the royal changeover have
emphasised the importance of
Sultan Azlan sticking to his
constitutional role.

Meanwhile, the Malaysian
bar council has filed contempt
proceedings against Tan Sri
Hamid Omar, the lord presi-
dent of the Supreme Court.
Members of the bar. who

voted overwhelmingly to cite

Tan Sri Hamid for contempt,
believe he acted improperly
during the judicial crisis last

year, which resulted in the dis-

missal of three senior judges,
including Tun Salleh Abas, the
top Judge whom Hamid suc-
ceeded.
The new Malaysian king is

also a former lord president

ADB president to step down
By Richard Gourtay in Manila

MR Masao Fujioka, the
president of the Asian Develop-

ment Bank, has announced he
will resign in October two
years before his tern expires.

The decision has taken offi-

cials by surprise but is

unlikely. to alter the bank’s
direction or weaken Japan's
dominance of management.
Japanese and US directors

welcomed the timing of the
announcement in- advance of

the bank's board of governors
annual meeting in Peking from
May 4-6. where the issue of Mr
Fujioka's management style

was expected to have been an
issue. Mr Fitfioka has presided

over eight years when the

ADB’s annual commitments to

lend doubled to over S3bn
(£U8bn) in 1988. An ADB state-

ment said Mr Fujioka was leav-

ing after "one of the most
dynamic and expansionary
periods in the bank's [22-year]

However, some donor mem-
bers, notably the US and Aus-
tralia, have criticised the bank
for being slow in responding to

the changing needs of diverse

economies and for moving too

slowly.away from traditional

project lending towards World
Bank-style "balance of pay-
ments support” tied to borrow-
ers pursuing sound economic

The ADB has also increas-

ingly struggled to ensure a net
flow of resources away from
the bank to borrowers as
Asia’s newly industrialised
countries have stepped up loan
prepayments and cancelled
drawdowns. Although Mr
Fqjioka volunteered his resig-

nation - in October he will be

65 - some observers say his
departure will remove a source
of friction between Washington
and Tokyo which was starting
to grow out of proportion to
other more important bilateral
IRWIIPS.

Officials in Tokyo have
started looking for a replace-

ment

Peking 6wm Mobil Oil plans to pull
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* out of South Africa
HK banks’ By Anthony Rob<n,on

By John Elliott

In Hong Kong

A SENIOR Peking government
official yesterday pledged that
China's two main banks - the
People's Bank and the Bank of
China - would not try to
usurp the role of the Hongkong
and Shanghai Bank and other
financial institutions after the
British colony reverts to Chi-
nese sovereignty in 1997.
Lu Ping, one of China's top

two officials involved with
Hong Kong’s affairs, gave the
assurance in a specially
arranged speech to Hong Kong
businessmen, which was
lmiisually delivered in English

.

His aim was to curb a possible
loss of international confidence
over fears that China wifi
upset Hong Kong's autonomy
and prosperity after 1997.

Peking expected Hong Kong
to become more prosperous, he
said. "In this case, there is no
need for us to interfere.”

China did not intend to set

up a branch of the People's
Bank in Hong Kong "playing
the role of the central bank."
The Bank of China, which is

building a dramatic new office

block towering over the finan-

cial centre, would also not
"take the place” of the Hong-
kong Rank, the colony’s main
finan trial institution.

It is significant that Lu Ping
used a public speech to set out
these pledges, which in the
past have generally been made
in private meetings. However, :

be is known to be on the lib-

eral wing over Hong Kong's
future and his views have
sometimes been opposed by
hardliners.

He said China needed a pros-

perous Hong Kong which could
only be achieved by "Hong
Kong people ruling Hong
Kong." It was not Peking’s pol-

icy "to export socialism to
Hong Kong,” nor to “apply
socialist methods to the man ,

agement of Hong Kong."
Lu Ping is deputy secretary

general of the Peking commit-
tee which is drafting the Basic

[

Law that wifi govern Hong
Kong after 1997. He is in Hong
Kong for two weeks with a del-

egation from the committee
which is sounding out local

opinion before preparing the
law’s final version later this

year. Some weeks ago Peking
asked senior businessmen to

organise an event where he
could speak in English.

Resignation of
Thai official

‘not political’
By Roger Matthews
in Bangkok

SENIOR Government ministers
and officials in Thailand are
seeking to quash speculation
that the resignation of the
country’s top economic plan-
ner had been politically moti-
vated.

The decision by Dr Snoh
Unakul to quit after nearly 10

years as secretary general of
the National Economic and
Social Development Board had
not come as a surprise. It had
been rumoured for some
months that he wished to
devote himself to longer-term
planning projects.

Dr Snoh had built up a for
midable reputation in Thailand
and internationally as one of
the main architects of the
country’s rapid economic
growth. He had previously
served as governor of the cen-
tral bank.
General Chaticbai Choon-

havan, the Prime Minister,
praised Dr Snob's devotion to

his job but suggested that he
may look outside the civil ser-
vice for a successor.
Since the general election

last summer, which brought an
elected premier to power for

the first time in 12 years, there
have been hints of conflicts
developing between the senior
elite of the civil service and
their political masters.

MOBIL OIL Corporation is

poised to announce its decision
to disinvest from its $400m
(£235m) South African refinery
and distribution operation in

the face of pressure from anti-

apartheid lobbies and the 1937
Rangel Amendment in the US
which scrapped the taxation
agreement with Pretoria-

This means that Mobil, along
with the 131 remaining US
companies such as Johnson
and Johnson, Kelloggs, Caltex

and Goodyear, have to pay US
tax on their already taxed
South African income.
According to banking and

business sources Mobil’s assets
will be sold to Gencor, the min-
ing, minerals, industrial and
paper corporation controlled
by Sanlaam. the Afrikaner
finan cial, insurance and indus-
trial conglomerate.
Mobil is the sixth US corpo-

ration to disinvest from South
Africa this year following Hew-
lett-Packard, NCR. Control
Data, IMS International and

RJR Nabisco. It brings to 190
the exodus of US companies
since 1983.

Those remaining include
Caltex which employs 2.100
people and has among its other
assets a 34 per cent holding
alongside Mobil's 47 per cent
stake in the Southern African
Oil Refinery lubricating oils

plant. This is sited next to
Mobil's 65,000 barrel a day oil
refinery at Durban.

Mobil's departure leaves Cal-
tex exposed and also weakens
the position of Shell and BP
which are also under intense
disinvestment pressure.

Mobil, which has been in
South Africa for 92 years,
employs 2,800 of whom over
2.500 are black. It has been in
the forefront of black advance-
ment programmes.

In September 1986 it set up
the Mobil Foundation and
pledged to give R40m (£9.5m)
over five years for community
development.
According to banking

sources Mobil will lose heavily
from the disinvestment, both
In terms of purchase price and
the fact that repatriation of
funds will be through the
financial rand at a heavy dis-

count. The financial rand is

currently valued at 24 US cents
against 39 cents for the com-
mercial rand.
For Gencor, however, the

Mobil purchase "fits in beauti-
fully with our expansion plans
in the energy sector." Mr
Derek Keys. Gencor chairman,
said yesterday.
While cautioning that the

deal has not yet been finalised

by either board, Mr Keyes
explained that Gencor needed
trained oil industry personnel
in view of its heavy involve-
ment in the Mossel Bay off-

shore oil-from-gas project, its

oil exploration interests
together with Soekor, the state

oil and gas exploration com-
pany and its longer term plans
to build a R2bn oil-from-tur-
banite shale refinery.
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Chas Freeman of the US, left, with South African negotiator
Niel van Heerden and Soviet delegate Vyachislav Ustinov,
right, at Cape Town airport yesterday

Cape Town greets

Soviet delegates
By Anthony Robinson in Johannesburg

SOUTH Africa yesterday
greeted the first official Soviet
delegation to the country since
diplomatic relations were bro-

ken off in 1956.

Mr Vyachislav Ustinov,
leader of the Soviet delegation,
arrived in Cape Town on the
same flight as a seven-man US
team led by Mr Charles Free-

man, the acting assistant secre-
tary of state for African affairs.

Hot on their heels were delega-
tions from Angola and Cuba.
Pretoria's former enemies, who
are now being welcomed as co-

signatories of agreements
which led to the end of the war
in Angola, the phased with-
drawal of Cuban forces and
opened the way to Namibian
independence.
The meeting of the five pow-

ers is the fourth since, at Pre-
toria’s insistence, all the par-
ties involved in the Angolan/
Namibian imbroglio agreed in
Brazzaville last December to
make the two superpowers
joint monitors and, de facto,

guarantors of the complex
agreements finalised in New
York on December 22.

The first meeting took place
in Luanda, the second in
Havana and the third, an
unscheduled emergency meet-
ing, at Mount Etjo gamepark in

the Namibian bush earlier this

month. The Mount Etjo meet-
ing was called to discuss pre-
cisely the kind of unexpected
and unforeseen hitch that the
so-called Joint Commission
was set up to tackle - a mas-
sive incursion of armed Swapo
guerrillas across the Angolan/
Namibian border against the
letter and the spirit of all

agreements.

Peking students prepared for the worst
Peter Ellingsen on the demonstration taking place today in Tiananmen Square

HEN WEL one of the handful of.

when Peking students faced what many
believed would be a massive detach-

ment of police and army troops this

morning.
Standing yesterday in balmy spring

sunshine at Peking university's quad-
rangle,'TJhen (not. his. real name)
explained there was no turning back
from what was expected to be a con-
frontation with a Communist Party that
had so tar refused to listen to student
demands for democracy.

. “We are. ready to make a peaceful,
protest, but if the authorities use force
we’re going to protect ourselves as best
we. can " he said.- "I don’t personally,

agree with, this course of action, but
since the decision has been made, ril be
there. Fm not afraid, and neither are
most of my classmates/Fm ready to go
to jail for this movement," -

Chen, a 22-year-old post graduate stu-

dent at Peking University, is associated

with the student leadership that yester-

day decided to defy the Government

and march on Tiananmen Square today.

After 10 days of demonstrations, this

was expected to bring thousands of stu-

dents into conflict with police.

. Peking students read the editorial in

the official People’s Daily yesterday
branding their continued pro-democ-
racy demonstrations as "illegal” and
"reactionary” but resolved to stay on
strike and maintain their campaign for

political reform. Posters at Pelting.

Qlnghua and other universities in the
capital called on students to ignore
Communist Party criticism and assem-
ble with banners at campuses at Bam
today for a march into Tiananmen
Square.

China's leaders met last night to plan
their response and judging by yester-

day’s editorial in tbe People’s Daily
they were in no mood to compromise.
According to the editorial, the newly
formed student unions at several uni-
versities were "illegal organisations”,

formed to "fabricate rumours against

the party and state leaders" after the
death on April-15 of former party leader

Hu Yaobang.
The passing of Hu, a liberal reformer

sacked in the wake of student unrest in

late 1986, sparked widespread demands
by students and intellectuals for greater
democracy, a review of Hu’s record,

press freedom and checks on the bank
accounts of Chinese leaders and their

fomflies.
The People’s Daily editorial said the

student protests violated the constitu-

tion and were designed to challenge
party authority. “Their purpose," the
editorial said, "is to poison people's
minds, create national turmoil and sab-

otage the nation's political stability”.

T he pro-government Peking
municipal students' federation
yesterday declared the new stu-

dent unions formed by protesters to be
illegal The federation said the estab-

lishment of the “so-called" student
organisations did not comply with the
law and were not approved by the
state."

According to student leaders like

Chen Wei, the editorial and the declara-

tion by the federation were an attempt

at Intimidation.

However, he said: "About 90 per cent

of students remain on strike, and we
will continue until we achieve some
sort of effective dialogue with the lead-

ers. Last time [in December 1986 when
protests were ended by police] we lost

but this time we intend to win," said a
20-year-old Qinghua university under-
graduate. Students at his college and
others in the capital would join today's
march. "We’re not afraid because we
know what we want," he said. “We are
not opposed to the party, we want to
purify it and ease it toward democratic
reform."
Chen Wei said that though he backed

student demands, he would prefer to
continue the strike without a demon-
stration that might result in many seri-

ous injuries. But. he said, he and his
colleagues would march In support of
the decision of the majority of student
Leaders.
"Our parents support us," he

explained, “but they are afraid that we
will be hurt by the police. We think
what we're doing is for the sake of
freedom and justice. We must make a
stand even though it will be very dan-
gerous.”

Tbe Mount Etjo meeting con-
finned the desire of all sides to
press ahead with the timetable
for Cuban withdrawal and
Namibian independence under
the terms of UN resolution 435.

But once again Swapo, as ever
the ghost at the banquet,
refused to comply with the
plan for its forces to give them-
selves up to hastily established
UN monitoring posts before
being shipped back north of
the 16th parallel, over 100
miles from the border.

In a last-ditch effort to keep
the linked peace and indepen-
dence process on track. South
Africa and the UN task force
(UNTAG) agreed a revised plan
under which Swapo forces stall

in Namibia will be allowed
unhindered passage to the bor-
der while all security forces,

including the feared former
Koeuort(crowbar) counter-in-
surgency units, will be con-
fined to base for 60 hours. The
countdown began at 6pm last

night
Yesterday, hours before the

“truce" began, the security
forces handed over to UNTAG
units 31 captured Swapo guer-
rillas for repatriation. Next
month they, and all former ref-

ugees, mil be allowed back in

the country, without their
arms, to take part In the elec-

tion campaign. Nearly 280
Swapo fighters have been
killed over the last month.
The main objective of this

week's talks in Cape Town will

be to cement relations between
countries which a year ago
considered each other as ideo-
logically political and military
foes and are now co-guarantors
of a fragile peace.

At least 22 die

in Mauritania
racial clashes
RIOTERS stabbed, stoned or
clubbed to death at least 22
people and wounded 700 in two
days of attacks against Senega-
lese living in the Mauritanian
capital of Nouakchott, hospital
officials said yesterday, Reuter
reports from Nouakchott.
Troops were out in force In

the city and in Dakar, capital
of neighbouring Senegal,
where Mauritanian traders and
shops bave been attacked since
Saturday.
The violence in the two

countries on the edge of the
Sahara desert was sparked by
a border shooting over dis-
puted grazing rights on April 9
but has been fuelled by under-
lying economic and racial ten-
sion. Both governments
appealed for calm and began
repatriating victims who
wanted to leave.

Over 300,000 Mauritanians,
many of them small traders,
live in Senegal, while 30.000
Senegalese, mostly seasonal
workers, live in Mauritania.
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Swapo backs
mixed
economy
By Michael Holman

AN independent Namibia
would have a mixed economy
if the South West Africa Peo-
ple’s Organisation formed the
new government, Mr Sam
Nnjoma, the party's leader,
has told a London business
conference.

In a speech read on his
behalf at a meeting last Friday
organised by Business Interna-
tional, a London-based busi-
ness newsletter and consul-
tancy, Mr Nujoma said Swapo
"acknowledges the superiority
of the socialist system" but
added that "in the immediate
future a Swapo government
will. . . opt for a mixed econ-
omy".
Swapo is regarded by most

observers as the likely winner
of Namibia’s independence
elections, due to be held in
November.
"A continued and significant

role for the private sector is

envisaged,” said Mr Nujoma:
"No wholesale nationalisation
of tbe mines, ranches or other
productive sectors is planned
In the forseeable future. . . in
instances where exigencies of
the economy necessitate state
acquisition of private prop-
erty, felr and adequate com-
pensation will be paid.”

Mr Nujoma was critical of
what he called "widespread
irregularities and abuses in
the mining industry” includ-
ing over-mining and transfer
pricing. Under a Swapo gov-
ernment transnational corpo-
rations "win have to enter into
new deals . . . setting strict
codes of conduct”.

Minerals, mainly diamonds,
uranium and copper, account
for 85 per cent of Namibia’s
exports.
The industry is dominated

by Consolidated Diamond
Mines, part of the South Afri-
can based De Beers group; the
Rossing Corporation, con-
trolled by tbe UK-based Rio
Tinto Zinc Corporation; and
Goldfields Namibia, controlled
by Britain's Consolidated
Goldfields through its South
African subsidiary, Goldfields
of South Africa. The compa-
nies have denied allegations of
malpractices in the mining
industry.

Mr Nujoma added that
Swapo planned “a renegotia-
tion of the agreements govern-
ing the mining sector to
increase state leverage" and
spoke of “a new tax regime
(to) tap part of the mineral
surpluses for investment in
other sectors of the economy,
particularly agriculture”. He
did not elaborate.
Turning to agriculture, Mr

Nujoma said Swapo would con-
sider the expropriation of
"some land, particularly the
unused land, to meet the land
hanger of the indigenous pop-
ulation.”

Swapo had been holding
meetings with a cross-section
of the Namibian business com-
munity, said Mr Nujoma.
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BAe picks French
missile partner,

shuns Marconi

Testing time for UK’s defence 'sale of the century’
Andrew Gowers, Middle East Editor, examines the outlook for Britain’s huge Saudi Arabian arms deal

By David While, Defence Correspondent

BRITISH AEROSPACE has
turned to the French state
company Thomson-CSF for the
“seeker" on its latest medium-
range air-to-air missile in place

of its traditional supplier for

missile guidance systems,
GEC-Marconi of the UK.
The deal, including co-fund-

ing of the project, is the first

fruit of a collaboration agree-

ment which BAe and Thom-
son-CSF announced last
December. The following
month GEC-Marconi linked up
with Thomson's French com-
petitor, Electronique Serge
Dassault (ESDI* hoping to

restore its chances of partici-

pating.
Despite its setback in the

BAe missile project, the Active

Sky Flash. Marconi will still be
participating with ESD in the

seeker for the Matra MICA
(Missile d'lnterception et de
Combat Aerien). designed for

use on France's planned Rafale
fighter and a competitor for

the Active Sky Flash on the
world market.
This will result in a novelty

in the defence business, and a
clear illustration of growing
arms collaboration between
Britain and France: two
Anglo-French systems compet-

ing against each other.

Seekers form a major cost

element of a missile system.
The potential market in the US
and Europe alone is estimated
at tens of billions of dollars.

The BAe missile is being
developed for export. Among
obvious potential markets
would be in Saudi Arabia for

the air-defence Tornado air-

craft being bought under the
country’s £l5bn-pius arms
agreement with the UK.
The missile is based on the

Royal Air Force's current Sky
Flash, itself a BAe develop-
ment of the US Sparrow mis-
sile. with a Marconi semi-ac-
tive homing system. A
semi-active system requires
the aircraft to illuminate the
target with its radar, whereas
an active system homes in by
itself and allows several tar-

gets to be engaged at once.
The original Sky Flash has

been sold to both Saudi Arabia
and Oman. It is also in service

in Sweden, which is likewise
planning a replacement.
The UK has no military

requirement for the new “fire

and forget” missile, since it Is

taking the US-developed
Amraam (Advanced Medium-
Range Air-to-AJr Missile!

T HE next few weeks will

provide two opportuni-
ties to gauge the health

of what has become a vital

commercial relationship for
Britain, its trade with Saudi
Arabia.

Prince Sultan bln Abdul
Aziz, the Saudi Defence Minis-

ter. is expected to visit London
daring May to review progress
in Britain’s “defence sale erf the
century” - the multi-billion

pound deal involving Tornado
and other aircraft, mine-hunt-
ers and base facilities which
was initiated in 1985 and
expanded last July. Later,
towards the end of the month,
Saudi and British businessmen
are due to meet in Jeddah to
discuss British investments in
Saudi joint ventures to offset

part of the value of the Tor-
nado deal, known as Al-Yama-
mah. The latter encounter may
be just as important as the for-

mer for the future of UK-Saudi
trade relations.

Offset requirements have for

some time been part of Saudi
Arabia’s arms procurement
policy, and something of a
headache for those doing busi-
ness with the Kingdom. British
officials and businessmen are
currently in the early stages of
jhst such a headache as they
puzzle out how to implement a
programme which is supposed
to generate at least £lbn of
British investment in Saudi
Arabia into the 21st century, or

the equivalent of 25 per cent of
the UK technical content (new
hardware) of the Tornado deal.

A lot is at stake. Unlike Boe-
ing of the US, which has a con-
tractual commitment to offset

35 per cent of the technical
content of its Peace Shield air
defence project, Britain is not
under any binding offset obli-

gation. During three years of
arduous negotiations with the
Saudis, the UK Government
fiercely resisted any attempt to
create such a requirement, say-
ing It could not force UK com-
panies to invest
The eventual result was a

memorandum of investment
signed last November by
Prince Sultan and his British
counterpart, Mr George
Younger. This sets out the pro-
cedures under which both gov-
ernments, through offset com-
mittees and secretariats set up
by their respective defence
ministries, are to encourage
their companies to come
together in profitable joint ven-
tures. It is more flexible than
the Peace Shield offset pro-
gramme. which focuses on
high-tech defence-related pro-
jects and which has been slow
to get off the mound.
But Saudi nffirials have left

their British interlocutors in
no doubt that they will attach
considerable importance to ful-

filment of hard-won offset
promises. It is conceivable that

a failure to meet such expects

The Tornado: headache ova: offset deals

Hons could have an impact on
the implementation of the
arms deal itself. What worries
a number of business-
men and officials in London is

the fact that there is little tan-
gible evidence of progress to
date.

It is, of course, early days.
Ahead of the formal launch of
the programme In the King-
dom at the end of May, Saudi
hnAinft».iifPn express consider-
able curiosity about what will

be on offer. Nor is it particu-
larly surprising that either
Government is taking some
time to get to grips with such a
large-scale operation.
Working in the programme’s

favour is the fact tied British
Aerospace and other cantrac

tors for the AI-Yamamah proj-

ect will ne doubt be encourag-
ing tfrojr subsidiaries and their

suppliers to get involved.
But when It comes to per-

suading other companies to
join, a number of nagging con-
cerns persist, both on the Brit-

ish and Ranrii sides:

• &>nfnr hnsfngRgmgn in the
UK and Saudi Arabia, along
with officials of British Gov-
ernment departments other
than the Ministry of Defence,
wonder why the UK end erf the
offset programme is being pur-
sued in such secrecy. Those
close to the offset office, the
self-styled “marriage broker*
for potential joint venture part-

ners, claim that discretion is

necessary because the Randix

have requested it, and for rea-

sons of commercial confMantfr
aUty.

The Ministry of Defence
appears particularly anxious to
ensure that Britain does not
lose viable projects, in a mar-
ket which is not exactly .over-

.

flowing , with them, to other.
woulctbe investors. Others fear

that by keeping publicity for
the programme low-key.the
Government is .failing to get

the message about investment
opportunities across. “How ate
we going to convince the
boardrooms of Birmingham to

come up with cash, if they are
hot being given adequate infor-

mation about the programme?" .

asked one senior business rep-
resentative.

• Many of those-buslnessmen
who are in the-know worry
about the bureaucratic difficul-

ties which often arise in the
Kingdom. The financial tooen- :

lives to invest in Saudi joint

-ventures are potentially very
attractive indeed,-but many
investors have in' the past
found the Government’s red
tape stiffing. .

The Saudi-British memoran-
dum is supposed to bring about •

a major streamlining of these
procedures: it sets a time limit

both for initial approval ofpro-
jects and for their final licenc-

ing; given- that the approval

.

process is to be earned out
entirely through the Saudi off-

set committee itself; it also the-

oretically obviates the need for

investors to pursue a laborious
paper trail around Saudi minis-

tries. But not everyone is com
vinced. Some. Saudi merchants
and British companies suspect
that the offset committee will

merely add another layer of

bureaucracy, and
;
would thus

prefer to pursue their projects

independent of the offset pro-

gramme.
- • There stiH seems to besom*
doubt on the Saudi side as to
the seriousness of British com-
mitment to the- offset pro-
gramme. Saudis repeatedly
point to the fact that the-UK
Government is providing no
financial incentives or tax
breaks ' to esicouragV British
companies to get involved.
They mutter that Britain
seems reluctant to give much
in return for the large profits it

is ranking on the AI-Yamamah
deal

This .argument may be quite
iiningtifled in the light of the
activities erf the OffsatOfflce. A
lack of financial incentives is

almost certainly not the cen-
tral problem to investing lzi

Saudi Arabia.

But the fact fa that such
views are still being put for-

ward, and could lead to unfor-
tunate misunderstandings in
the future, Mrs Margaret
Thatcher , will have to work
hard to dispel the impression
during Prince Sultan’s visit.

Black and white is

only halfa zebra.

Real zebras, like most things in

life, aren’t just black and white;

Even the whitest stripe contains a
few grey hairs. Reality is, after all,

mostly shades of grey. That’s why
Hitachi’s late-model faxes feature

a 16- step grey scale to clearly

transmit even subtle shades. This

capability results from a pro-
prietary 0.125 mm dot scanning
pattern and an image-processing

LSI. Meticulous integration of
these two technologies assures

exceptional accuracy of tones

over a range so wide that you
can even judge the quality of a
photograph.

Whatever the product, from faxes

and image processing equipment
to home appliances and super
computers, Hitachi has the same
philosophy. This philosophy goes
beyond incorporating in-house
developed technologies. Each
feature, major and minor, each
device, on a macro and micro
level, is designed with every other
feature in mind. The result is in-

depth technological integration,

guaranteeing the special quality

which is the hallmark of Hitachi.

HITACHI
Hitachi,Lid. Tokyo. Japan

EgyptAir announces
$450m Airbus order
By Tony Walker, in Cairo

EGYPTAIR is to buy seven
more Airbus jets costing 5450m
as part of the rapid expansion
and modernisation of Its fleet

Egypt's national carrier, toa
now ordered 14 ahcraft from
Airbus this year.

The latest order, for A300-
600R jets, has been prompted
by the rapid growth in Egypt’s
tourism and the ageing of the
existing fleet. EgyptAir, Airbus
Industrie’s largest customer in
the Middle East and Africa,

already has seven A300B4 jets

and leases two A300-600S. Yes-
terday’s announcement .

indi-

cates that EgyptAir is moving
away from Boeing which had
hitherto provided the core of
its fleet.

EgyptAir has selected the
International Aero Engines
Company's V2500 engine for Its

Airbus. A320-200s, Mr Nick
Tomassettf, LAE president;
saiiLTheortterfaworth $120m:^
Mr l’ourassetti said this;?

brought the total order book
for V2500 engines to just under
*2bn for 180 A320s (105 on firm

order and 75 option) from
seven customers.
• Thai Airways has ordered

four aircraft from the Franco-
TtflBAn consortium Avtons de
Transport .Regional (ATR) and
a further two from British
Aerospace. Beutar reports.

No price was given for the
ATR order, which comprises
two ATR 42-320 and two ATR
72 planes, to be delivered In
October 1990 and January and
February 1990 respectively.

The planes will operate on
Thai domestic networks, repla-

cing Shorts 3S0 and 360 craft.

ATR includes Aeritalia and
Aerospatiale.
The BAe order, worth £50m

is for two BAe 146-300 regional
aircraft, to be delivered in
November and December.
Thai Airways has already

acquired two 146-300s which it

to bring into service In
anif-Juns. *

j’s latest’ contract brings
to 158 the' humber of’ firm
orders tor the BAe 146 aircraft
worldwide.

Phoney peace breaks
out in US-EC clash
over farm trade
By Nancy Dunne Iri Washington

PRESIDENT BUSH’S extortion
to “rise above fighting about
beef hormones” and other “pet-
tiness” with US allies has suc-
ceeded in reducing the decibel
level of the US-EC disputes
over agriculture trade.

But deqrfte the calmer tone
of late, negotiators have yet to
resolve the conflict over farm
trade between, the two regions.
In the dispute over the EC’s

beef hormone ban, the US and
the EC have thus far only
delayed an escalation, of the
row. A task farce was given. 75
days to find a solution, but the
only agreement in sightappar-
ently is to extend the period of
negotiations beyond the May 4
itoaHUrwi

The two sides are only now
discussing the-,structure of the

out cm another farm trade dis-
pute over EC oilseeds subsi-
dies. Soyabeans and soyabean
products are collectively the
largest American export crop
with sales of about $7bn a year.
About half of the crop is
exported each year with about
40 per cent of the exports going
to the EC.
The American Soyabean

Association (ASA) first filed a
complaint against EC oilseeds
subsidies in December, 1987,
contending that the payments ,

to processors and farmers nul-
lify and impair the duty-free
access granted to US oilseeds
in General Agreement on Tar-
iffs and Trade (Gatt) talks in
1962. The ASA has said US
soyabean sales to the Comma-

talks. Mrs Carla Hills
. the US

trade representative, says
there has been “some move-
ment to some middle
ground” and there is a sugges-
tion that the EC Is willing
somehow to boost its export of
variety meats.
The US has rejected efforts

by- states to set up their own
meat hormone inspection
systems, and the American
meat industry haw resisted
agreeing to set tip a national
certification system for hor-
mone-free beet iraristinp that it
would be too difficult
More Important there is the

tear that caving in on the prin-
ciple - that food safety should
be determined by scientific evi-
dence — would give an opening
to Japan to sidestep its prom-
ise to open its market to US
beet
Mr Clayton Yeutter,. the US

Agriculture Secretary, has not
budged from the position he
held as Trade Representative,
that there la no scientific basis
to support the Community's
hormone ban. At a press con-
ference on Monday-he said the
US must run risks in a conflict
over 8100m of trade.'because
“the principle is so important

“If we permit that to occur,
in the European Community or
elsewhere, then we've opened
up a gigantic loophole

, in the
Gatt which will result in major
impediments to agricultural
trade throughout the world for
years to come."
Meanwhile, time is running

nity have fallen by $L4bn pea:

i Community’syear because the „ _
subsidies boosted production
by 300 per cent between 1981
and 1987.

The EC has. been blocking
action on the complaint in
Gatt Under last year’s trade
law the US must Initiate trade
reprisals if there is no settle-
ment by July 5. Mrs wni« has
insisted that if the EC contin-
ues to stall on a settlement, the
US will take “very strong
action."

- The agreement In the inter-
national trade talks to start

. reducing trade-distorting subsi-
dies starting in 1991 has raised
hopes that ultimately rules
governing farm trade will set-
tle many of the time-consum-
ing quarrels erf recent years.

.
Speaking to agricultural

journalists on Monday, Mr
Yeutter acknowledged that

emerged from Geneva
with no commitments of any
consequence whatsoever to our
farm community in the short
run...There are no commit-
ments by the European Com-
munity in 1990 that are mean-
ingful either."

.

..
One agreement that prom-

ised near-term results in
• Geneva was the strengthening

,

of the Gatt dispute settlement
mechanism. The soyabean dis-
pute may provide its first seri-
ous test of whether or not the
US and the EC can reach

. agreements on farm trade ttot
ere any more than bandalds on
a festering sore. - -
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Farm recovery <

pushes US
;

growth to 5.5%
By Refer.RkfctoR, US Edftor In Washington

'

ECONOMIC growth in theUS
outside the rarhi'sector slowed
slightly tn the first quarter,
though Inflationary pressures
remained, strong.
The gross national product

figures, published yesterday by
the Commerce Department,
were somewhat higher than
financial analystshad been
expecting, though growth may
have slackened.more.during
the quarter. ..

Real GNP rose by 5.5 per
cent at a seasonally adjusted
rate in the first quarter of this
year, after a 2.4 per cent rise in
the previous three: months.
However, these figures were

substantially affected by a
recovery of crop and livestock
output to higher levels as the
impact of last year’s drought
wore. off. This pick-up arid***

about 2.5 percentage points to
first quarter GNP. having
reduced the previous quarters
rise by LI points.

Consequently, the growth of

non-farm output slaickened
from 3.5 to about 3 per cent at

an annual rate. 1 There were
varying interpretations yester-

day of how much of atf under-
lying slowdown this implied,
though recent data for durable
goods orders and housing
starts has pointed to a slacken-
ing in activity, .

Yesterday’s figures under-
line the Inflationary pressures

in the US economy :with the
GNP price index (on a' fixed
weight: basis) increasing by 5
per cent in the first quarter,
compared with a rise:af4Jj per
cent- in .the previous three
months:-

In detail, there appears to
have ' been-, a- slowdown in pri-

vate consumer spending in the.

period, especially on durable
goods, and r In residential
Investment, though continued
strong growth- elsewhere.
Levels ’ of inventories orH

stocks rose sharply, both in the
non-farm end particularly the
farm sectors. Non-residential
fixed investment also showed
the largest increase since the.

second quarter of last year.
-

US financial markets showed
a mixed reactioato yesterday's
figures. The US Treasury bond
market retreated from early
gains of as much as % a point
in reaction to the figures-- At
midsession; the bond market
was modestly lower with short
maturities quoted unchanged
and the long bond down
point -for a yield of &96- per
cent. -—

The dolhir dipped in' an int'
tial reaction to the Spires but
then recovered. At midsession,
the US currency was quoted at

its highs against the Japanese
yen at Y132J2Q and just

its
.
peaks agaihst the West

man D-Mark at DMH8785,

Mexico’s foreign

reserves stabilise
MEXICO’S foreign reserves
have stabilised after

1

foiling 52
per cent to.S6.6bn at the end of
1988 from $U3.7bn in December
1987, the Banco de Mexico said
in its 1988 annual report. Bea-
ter reports from Mexico City.

Mexico publicly announces
its foreign reserves figure only
three times each year, and offi-

cials routinely decline to gtve
figures at other times.
About $2bn in flight capital

is believed to have returned to
Mexico in January and Febru-
ary of this year.

Bankers said -Mexican
reserves were a key indicator

because of their implication for

the $7bn financing gap cited by
Mexico in its debt .talks with
banks. ,. . . .

'

„

The central baitk-saljl.the
heavy - accumulation . . at
reserves to 1987

,
was,' used to

back the government’s anil-in-

flation plan, by keeping the
peso rate stable, which paid off

in a reduction in inflation to

51.7 per cent from 159 per cent
Mexico’s trade surplus fell to

$1.75bn in 1988 from $8-4Sbn to

1987, with exports unchanged

at. $2a7bn and imports up .55

per cent at$l8iflm. .
•*?

Exports . were stationary
because oil sales fell to $6.71bn
from S8.63bn, due to the aver-

age price falling 23 per cent to
$12.30 per barrel. _Non-oil
exports rose 16 per cent to
«3.95bn.
The. central bank said

imports rose in large part
because of Increased food
import requirements due to
smaller domestic crops. It said
consumer items rose 150 per
cent to $L9bn but noted .fills

accounted for just 10 per cent
of the total.

The 1988 current, account
balance of payments swung
foto a J2J)bn deficit from a
$3.97bn surplus to 1987. to part
becadsq aLaaina^asetoJnter-.
est"payments .to $8.9brv from'
S&lba to 1987.

' ' ‘

The capital account deficit

widened to $3.4bn in 1988 from
3576m to 1967. Long-term capi-

tal flows showed a $S93m defi-

cit after a. $4.47bn. surplus,
while the short-term deficit

narrowed to $2.77bn from
$5.0bn.

Peru miners due
to start strike
By Veronica Baruffatf

in Lima .

- •

THE Peruvian Federation of
Miners, Metallurgical sod Steel

Workers is due to-begin a 72-

hour, strike today-ln protest at

the Government’s failure to
comply with the agreement
reached with the miners at the
end of the last strike' on
December 12 last year.

The 80,000 miners are
demanding the recognition of
their right to present industry-

wide demands, anid the' rein-,

statement of miners ,
who were

dismissed during last year’s
two strikes and the awarding
of holiday benefits.

'

Miners are also demanding
an inquiry into the brutal
assassination to February

,
of.

former Federation president
Mr Saul Cantoral, which has
been attributed by the miners
to the Commando Rodrigo
Franco; a death squad linked
to the ruling American Popular
Revolutionary Alliance (APRA)
party.
Federation leaders have

requested more information on
the.dnmmstances surrounding
the deaths of other miners’
union leaders this year.

Unions protest

in Venezuela
By Joseph Maim
in Caracas

VENEZUELA’S most powerful
labour group, the Federation of
Venezuelan Workers 4CTV),
has launched an aggressive
public campugn aimed at soft-

ening the economic adjustment
programme implemented by
the administration of President
Oprion Andres Perez.

The CTV, which, ironically,

is controlled by members of Mr
Perez’s Democratic Action
(AD) Party, is openly confront-

ing the administration, assert-

ing that its “foreign-inspired"

economic programme has
Unleashed an unprecedented
wave of price increases and
unemployment.
The union group.has called a

nationwide one-day . work stop-

page for May 16. to protest
against the economic mea-
sures/ despite a warning from
President Perez that actions of
this type could lead to “collec-

tive suicide’’.

Venezuela signed a letter of
intent with the IMF after
announcing its- economic
plans, and hopes to obtain sev-

eral billion dollars to support
from the Fund.

.

Brazil poll favourite has
yet to join the rape
By Ivo Dawiwyjn Curitiba V ?-

GOVERNOR Orest® Quercia,
of Sao Paulo, is the only major
figure from Brasil's dominant
Democratic Movement Party
(PMD8) capable of winning
next November’s presidential
elections, according to the
most comprehensive pall to
date.
But only two days before the

party’s convention meets to
decide its candidate in Brasilia,
the reticent governor, is con-
tinuing to. pledge, his support
for the PMDB's veteran leader,

Mr Ulysses Guimar&ea - imiver-
sally written-off by polls and
pundits alike.

According to interviews with
a 10.400-strong sample of elec-

tors conducted by the Folha de
Sao Paulo newspaper Mr Quer-
cia - should he run * would

of is per
cent to the crucial first round
of tl' 10-cahdidate race. Brazil’s

new electoral system for the
first free presidential poll to 29
years follows the French model

" with a second round run-off
•between. the two candidates
with the most votes.

If the goyemor declines and
Mr Guflnaraes wins the noroi-

- nation, .the party president
would come a poor fourth with
just 7 per cent of the .‘vote.

The biggest shock to the poll

is the continuing rise to popu-
larity or Mr Fernando Collor de

_ Mallo, the .young governor of

the tiny north-eastern state of
Alagoas, who has earned a
nation-wide, reputatiqu . for.

sadflng or cutting file wages,of

.

local bureaucrats-

Peronists
call for
dialogue to
end crisis
By Our Correspondent hi

,

Buenos Aires

Mr Carlos Menem, the
.
Peronist candidate for presi-

1

dential electioa on Biay 14,

called on President Raul
Alfonsin to start a national
.dialogue to order to help over-
come Argentina's current eco-
nomic crisis.

Mr Menem referred to Presi-

;
dent Alfonsin’s nationally
broadcast speech oflast Friday
in which he called for an
“orderly transition” of govem-

' ment following the vote. Hr
Gilberto Montagna, head of
the Argentine Industrial
Union (which groups the coun-
try’s largest manufacturers),
has called for a national agree-
ment between political parties
to solve an economic crisis of
“such gravity as never before
seen in the country”.
Tension Increased to Buenos

Aires yesterday as more shops
and supermarkets closed their
doors to the face of apparently
relentless price mark-ups by
wholesale suppliers. Dock
workers staged a 24 hour
strike in support of a 30 per
cent claim to cover April, and
postal workers are considering

further strike action in sup-

port of an immediate 50 per
cent increase.

Army casts a shadow over Argentine poll
If Carlos Menem does not win, a rebellion cannot be ruled out writes Gary Mead

T HE Argentine army’s
record of coup and
counter-coup casts an

inevitable shadow over the
election, of a new president on
May 14, raising questions
about its behaviour once the
result is announced.
The armed forces have

directly selected 13 of the 21
presidents since June 1943, and
mostly from within their own
ranks. Since the military
deposed General Juan Peron in

September 1955, nine different

generals have moved into the
presidential palace. The last

left only six years ago.
But there is a new and for

some a more alarming twist to
what has been a fairly frequent
blight on Argentine politics.

The epaulettes and decorative
sabres of generals are well
inside the barracks; the rest-

lessness comes from those who
carry much less gold braid.

Since Easter 1987 Argentina
has experienced three serious
army rebellions led by colo-
nels. The first two, under the
control of now-cashiered Lieu-
tenant Colonel Aldo Rico, were
directed primarily at persuad-
ing President Raul Alfonsin'

s

civilian government to put an
end to trials of officers alleged
to have carried out torture and
murder on a large scale during
the “dirty war” of the 1970s.

The last and most, serious
mutiny came under the direc-
tion of the more senior Colonel

Mohamed Ali Seineldin. In
December 1988 he clandes-
tinely returned from a four-
year stint in Panama as a mili-
tary attache and later as
instructor to General Maimei
Noriega's troops.
He swiftly gathered 800 elite

troops of all ranks, digging in
at the Villa Martelll garrison,
30 minutes from the presiden-
tial palace. There he set out
demands ran ging much further
than an end to military trials.

He also asked for the prom-
ise of considerably improved
pay and defence budget alloca-
tions; the reinstatement of all

officers cashiered or forcibly
retired for previous and cur-
rent mutinous action; the sack-
ing of then army chief of staff

General Dante Caridi; and per-
haps most important of all and
certainly dearest to the hearts
of his supporters, a “revindica-
tion” of their roles during both
the “dirty war" and the FaDs-
landg invasion, of April 1982.

Col Seineldin got his way
with General Caridi, who
resigned three weeks later. He
is now waiting, in the relative
freedom of a Buenos Aires bar-

racks. to see what May 14 will

bring. His hope is Mr Carlos
Menem, the Peronist candi-
date, will win sufficient sup-
port to be Argentina’s next'
president

Col SpiTnOritw and Mr Mpnpm
have already achieved an
agreement which will give the

Officers on guard to the rebellion led by Col Seineldin last year

colonel precisely what he
wants. While stfll in Panama
he was in regular communica-
tion with Mr Menem, whose
ideals are very much in the

tradition of old-style Peronism
- a strong Argentine state
which welds workers, business
and armed forces into an ideo-

logically homogeneous unit
Moreover Col Seineldin and

his supporters have an undis-
guised
s suppor
used loathing for the Radical

Party, under whatever leader-

ship. They argue it is is cor-

rupt, tinged with left-wing ide-

ology and has systematically
run down the armed forces.

In return. Mr Menem would
receive support from that pow-
erful portion of the military

which, although not prepared
to rebel openly, is sympathetic
to the nationalist principles
which guide Col Seineldin’s

thought and deeds.
But Mr Menem cannot take

much comfort from Col Seinel-

din’s hacking. A senior rebel

officer to close touch with both
Colonels Rico and Seineldin,
said: “For us. Menem is the
least worst candidate. We don’t
much like him, but he is much
better than the Radicals".
The official army view of the

election is expressed by Gen
Francisco Gassino, who
replaced Gen Caridi as army
chief of staff. At the start of

this week Gen Gassino
repeated a call he made soon
after he was appointed, that
the army must stay neutral.
The fact he has found It neces-
sary to remind officers on more
than one occasion they are
supposed to be apolitical sug-
gests there is cause for alarm.
Gen Gassino ’s reminder is,

however, unlikely to be taken
to heart by the bulk of the
army, which clearly demon-
strated last December that it

has greater respect for Col Sei-

neldin than for senior generals
appointed by a civilian head of
state such as President Alfon-

sin. If what might be described
as the “alternative army" can-
didate does not win the presi-

dency on May 14, Argentina
could rapidly find itself with a
fourth rebellion on its hands.
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Egypt requests

more documents
on A1 Fayeds
By Tony Walker In Cairo

EGYPT is requesting further
formal documentation from
Britain before it will consider
co-operating in a British police

investigation into the back-
ground of the Fayed brothers,
owners of the House of Fraser
stores group, according to
reports in the semi-official A1
Akhbar newspaper.
The reports said that Egyp-

tian co-operation would depend
upon on a formal approach
from Britain's Attorney Gen-
eral. The British embassy in
Cairo has been acting as a
channel for requests for assis-
tance from Egypt's Ministry of

Justice.

Two detectives from the Seri-

ous Fraud Office left Egypt late

last week after making little

progress in their attempts to
assess the substance of the
Fayeds' claim that they came
from a wealthy ship-owning
Alexandrian family. The
brothers have insisted that
they funded the £615m take-
over of House of Fraser, which
includes the Harrods store in
London, substantially from
their own resources.

The Egyptian Prosecutor
General is also understood to

be asking for additional evi-

dence to be provided in this

sensitive case which is already
provoking widespread com-
ment in the local press.

Mr Mustapha Amin, an influ-

ential columnist in the mass
circulation A1 Akhbar, wrote
last week: “We don't care if the
Fayed brothers started from
zero or they were the sons of
pashas [noblemen]. All that we
care about Is that the three
Egyptians have been able to
buy the largest store in
England."
Mr Salah al Fayed, one of the

Fayed brothers, told the finan-
cial Times in Alexandria that
the detectives had visited his
offices in Cairo but had not
sought to interview him.

Detective Chief Inspector
Graham Gooch and Detective
Sergeant Ken Martin arrived in
Cairo on April 8 after receiving
an offer of assistance from
Egyptian Interpol. But the
police officers found that
higher levels of the Egyptian
bureaucracy were unprepared
for their arrival.

They were advised by Mr
James Adams, the British
ambassador in Cairo, to return
to London and await develop-
ments.

Insurers to

trade risks

on screen
By Nick Bunker

TEN leading companies in the

Lloyd’s of London insurance
market have agreed to begin
trading insurance risks elec-
tronically next spring.

They will start a pilot
scheme, using a system called

Contract Data Exchange, on
April 1 1990, said Mr Robert
Mackenzie, a director of the
D.P. Mann Underwriting
Agency, one of the companies.
The agreement follows the

creation by D.P. Mann of a pro-

totype C-Dex system for
screen-based interchanges of

data on individual risks
between insurance brokers and
Lloyd's underwriters.
The system is the most radi-

cal of experiments in the Lon-
don insurance market aimed at

automating transactions.
A Lloyd's information tech-

nology company called North-
door Group will spend about
£750,000 developing a produc-
tion version of the system, said
Mr Mackenzie, who is North-
door's chief executive.
The participating companies

include the four largest Lloyd's
brokers: Alexander Howden,
C.T. Bowling, Sedgwick group
via its reinsurance subsidiary
E-W. Payne and Willis Faber.
Also involved are R.W. Sturge,
the Merrett group and R.J.
Kiln, three of the largest
Lloyd's underwriting agencies.

UK car component companies
face shake-out, says report
By Richard Tomkins, Midlands Correspondent

A SEVERE shake-out among
Britain's 2,000 smaller automo-
tive component makers Is pre-
dicted in a study of the indus-
try published yesterday.
The study, by Coopers &

Lybrand, the accountancy
fiim, has particular relevance
after the decision by Toyota,
Japan's biggest car company,
to build a £700m assembly
plant at Bumaston in Derby-
shire.

It says, however, that opti-
mism among many UK compo-
nent suppliers hoping to bene-
fit from Toyota's arrival may
be misplaced.
The study was for the West

Midlands Industrial Develop-
ment Association. Most UK car
component companies are in
the West Midlands.
UK car production has risen

by 30 per cent since 1984 and is

forecast to rise another 38 per
cent by 1995, the study points

out At the same time, vehicle
makers are increasingly buy-
ing in components Instead of
manufacturing them.
But this apparently favoura-

ble background for the UK
components industry is count-
ered by the trend, towards glo-
balisation among vehicle and
component makers, combined
with continued world over-ca-

pacity in the industry.
Vehicle makers have also

adopted a strategy of reducing
the number of their supplier
companies. Ford, for example,
is cutting back from 2,500 sup-
pliers to 900 and Austin Rover
from 1,200 to 300.

Car makers are seeking
closer, long-term co-operation
with these smaller groups of
suppliers in developing new

processes and technologies.

This means that long-term
prospects are poor for compa-
nies which do not -have the
resources to invest in exten-

sive research and development,.

The study says that techno-
logical and market changes
after exciting opportunities for

big component suppliers with
the resources to meet future
challenges. But small compa-
nies unable to respond wffl dis-

appear, to be replaced by anew
generation of multinational
components makers and Joint
ventures.

Vehicle Components Sector
Report: West Midlands Indus-
trial Development Association.
Chantry House, High Street,
ColeshiU, Warwickshire B46
3BP; abridged version free.

Investors remain cautious
By Eric Short

INVESTORS have still not
fully recovered their confi-
dence in tbe equity market.
This is main conclusion to be
drawn from the March unit
trust trading figures issued
yesterday.
There was steady buying of

units during the month by

investors, amounting to a satis-

factory £806.7m, although this
figure was some £l70m below
the sales figure for February
and even lower than sales in
March last year.

However, repurchases of
units in March rase by some
£il0m on the month to £595.4m

- the highest level of cash-in
of units since March of last
year.

Net investment in unit trusts

in March amounted to just
£211.3m, the lowest so fax this

year, although still above the.
average monthly investment in
1988.

Anti-nuclear groups

‘assisted by MPsr

criticism
By DavW gUWock, Sconce Editor
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THE UK'S
SECOND LARGEST PORT

...and a gateway to Europe
The Tees and Hartlepool Port Authority operates the UK's

second largest port in terms of tonnage of goods handled; the

premier UK port for volume and variety of bulk liquids passing

through; the major entry and distribution point to the UK for

base chemicals. Teesport and Hartlepool are within 24 hours'

sailing of most of mainland Europe ond Scandinavian ports.

Both are vital to Teesside commerce. British Steel at Redcar

sends 25 per cent of its exports through its own Teesside facility.

Phillips Petroleum's Norsea terminal, largest of its kind in the

world, processes and redistributes all the oil from the Ekofisk

field. Initially an import facility, Nissan UK is increasingly using

its purpose-built terminal for exporting UK made cars to the

EEC ICI's Billingham wharves account for 400 ships a year. The
Tees Offshore Base reaches into the future of offshore mineral

exploitation through its advanced subocean technology

complex. In providing facilities for these and many others, the

Tees and Hartlepool Port Authority has built up a formidable

technical expertise. An expertise which is ready to serve new
port-related industries on Teesside. To find out more contact
Duncan Hall, Chief Executive, Teesside Development
Corporation, Tees House, Riverside Park, Middlesbrough,
Cleveland TS2 1 RE. Tel 0642 230636. Fax 0642 230843.

TEESSIDE
Initiative Talent Ability
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EFFORTS by British Nuclear
Fuels to regain public confi-

dence in unclear .power and
restore the company’s -credibil-

ity had been partly torpedoed
by. the parliamentary Select
committed on energy earlier
this month.- Mr Christopher
Harding, BNFL's chairman, ,

said in London yesterday.

In their report* on his cam-
.pahy’s performance the MPs
had provided a great deal of
ammunition tor the 'anti-nu-
clear groups, Mr Harming fond,
the annual llmrii of tH** British

Nuclear Forum, the trade asso-
ciation of the UK .

nuclear
industry.

. . .

Mr Harding also attacked
last, week's report oh BNFL
from the National Audit Office,

which was . Aimed at . the
.

Department of ’Energy_and not
the company, he dalmed.
Ho found ft hard/ to., under-

stand how the;Auditor-General
could censiire.BNFL for foiling

to meet some;of its, financial

targets when it bad achieved
returns of 35 rper ceht and 28
per cent in.fhe last two years,.

Perhaps the auditors’ had
foiled to appreciate that the-

sewere exceptionally high rates

of. return, because they were
utilised to tieemg such figures

from state-owned companies,
he said.

Mr Warding hag just been
reappointed' BNFL chairman
by the Government

Despite what was implied in.

the . two critical reports,
nuclear fuel costs in Britain

.

were not out of control, Mr
WaWUng said,-

' ***'“ ~ ~ •

The fact that nuclear power

was less competitive against

some other fuels, particularly

coal, was more to do with

improved performance from
cqaj. than to any deterioration

in. pnniRHr performance.

Where nuclear costs had
risen, this had been because of

more, demanding enviromnen-
tai standards.But .coal was
beginning to face the same
problem.

, Mr Harding said nuclear
energy also suffered from lade-

os' 'enthusiastic promotion by
Its'proponents in Britain.

He specifically challenged -

the accusation by the Energy
select committee that BNFL’s
prices bad risen eight-fold in

the last three years.

This was so. only in the case

of an activity accounting for

tefls than. ndth part

of the company's business,
namely storage of radioactive

waste at Drigg in Cumbria, he
said.

Moreover, the strongest pres-

sure to improve what he called

an unsightly but. -not unsafe
operation had come from
another parliamentary select

committee, tile environment
committee.

“fe lt too much to ask that

Select committees should read
each other's reports?

1

*, he
asked.

Mr Harding also dismissed
what had been called "enor-
mous" price Increases for
reprocessing, saying they had
actually increased by 8 peT
~cent at 'the .most over the
period specified by MPs.

Swedish group buys
UK debt collector
By Charles Batchelor

INTRUM Group, a Swedish
company which dainui to bo
Europe’s largest commercial
debt recovery business,
announced yesterday that it is

to acquire Unicoi, one of the
biggest British debt collection

companies.
fntruni also published pro-;

posals for reorganising the col-

lection of commercial debt in
Britain which it wants
included in the review of the
administration of civil courts
headed by Lord Mackay, the
Lord QiSncepor.L/ * 1 * j
- Mrlfo' GOTanaoiij -dialrman.-
oOTnttnmL said:^mSweden we
were instrumental in encourag-
ing the government to bring in
new legislation on behalf of
creditors. We are now con-
cerned that Britain should .

improve its efficiency in debt
enforcement if it is not to lose
its competitiveness in the sin-

gle European market"
Intrum wants the debtor to

be liable to pay the costs of
recovering-the debt to the cred-
itor as is' the ease in many
European countries. It wants
-corameriaai debt,to be handled'
in just eight specialised county-
courts instead of the 270-plus
courts which currently handle .

such matters and for -the ceil-

ing below which county courts

have jurisdiction to raised
from £5,000 to £50,000.

It also wants claimants to be
able to appoint an agent other
than a solicitor to act for them

.

and' for these agents to have
the right of; audience in a
county raurt-Much debt work
in the courts involves paper-

work which' could be more'
cheaply dealt'with by debt-col-

lection. specialists rather than
solicitors, said Mr Goranson.

"UK^ompanlesi waiton avery.

age 78 days for bids to he paid
compared with 48 days in Ger-
many. The cost of ineffective

debt enforcement, including
administration costs and extra
interest charges, amounts on
average to 5 per cent of a com-
pany’s turnover, Intrum said.

Intrum. which is listed on
the Luxembourg Stock
Exchange, was established in
1984 and .now -has.debt collec-

tion and credit management
operations in 12 European
countries. Intrum has sales of
£25m and employs 475 people.
Unicoi, which is based in Lon-
don, has turnover of £4m and
employs 110 people.

$
CORUM

SUISSE

MADE WITH A DEGREE OF SKILL™at BELONGS TO A FORMER TIME. COWOOIBS CARRY DESIGN INTO THE FUTURE THEMIRAL S CUP EPITOMISES THIS WITH UNUSUAL T1

VESIDED CASE AND THE ORIGIN™DECORATEENAMELLED NAUTICAL PENNANTS DEMOTINGHOURS ON THE WATCH FACE.
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tiV March current account
^ •' deficit falls to £1 .19bn

UK NEWS

By Peter Norman, Economics Correspondent

NEWS of a sharp drop in
Britain's current , account defi-
cit in March punctured pres-

.

sure for a rise in bank base
rates and gave a boost to share
prices in London yesterday.
The Department of Trade

and industry reported that the'
current account deficit fell to a

‘

provisional, seasonally
adjusted £1.19bn last month
from £1.7bn in February, while
the country’s deficit on visible
trade fell to £L.69bu from
£2J0m.
The current account figure

was around £300nvbelow most
analysts' forecasts.- As a result,

share prices rose- sharply
piercing the 2J00 mark.on the
FT-SE 100, share index, before .

settling hade to dose at 2.09314,

for a gain of 22.2. The FT Ordi-
nary index dosed at .1,731.2, up
2SL3.

Prices of Government gilt

edged stock rose, while interest
rates eased on the domestic
money market. The key three
month Interbank rate, which
last week had risen sharply in
anticipation of higher bank
interest rates, fell to around 13
per cent in line with base

-

rates. •

Sterling, however, failed to

catch the party mood. The
pound weakened against a
strong dollar to 3L6885 from

.

$L7010 and closed unchanged
against the D-Mark at
DM3.1725 as prospects of
higher interest rates faded. The
Bank of England’s trade
weighted sterling index closed
at 95.1 compared with 95^ on
Tuesday.
The fall in this deficits

reflected a 9 per cent jump In.

UK visible exports to £7.43bn
between February and March
while imports increased by
only 1 per cent to £9.12bn.

The Department --of Trade
and Industry said exports in

March were boosted by. a
El22m jump in oil exports and
sales abroad worth £279m of

UKGrowth & Trade performance
Volume of UK manufactured!

12
exports as a proportion of

1

manufactured Imports

so-called erratic items such as
ships. North Sea on equipment,
aircraft, precious stones and
silver, Without these items,

exports increased by only 3.5

per cent last month.
None the less, the DU said

the underlying volume of non-
oil exports haa risen in recent

months and at a foster rate
thaw the 'Volume of non-oil

imports. Its figures showed a
notable jump in . consumer
goods exports in recent months
and a .sharp slowdown in
imports' of consumer goods and
cars.

The .Treasury said the
*

upwards trendinexportsand a
slowing. of consumer goods:
imports rated that the Gov-
ernment’s high interest rate

policy was beginning to have
an effect on the trade balance
by curtailing domestic
demand. - -

Mr Peter Spencer, UK econo-

mist of Sbearson Lehman Hat-
ton Securities in London,
suggested that the rise in con-
sumer goods exports could be a
sign manufacturers were using
new productive capacity to
serve export markets. '

.
•

However, other analysts in'

the City of London cautioned
that pressure for higher inter-

est rates could build again

Exports expand by 9%
BRITAIN’S current account
balance of payments -deficit in
March was the lowest since
last September’s £720m deficit

thanks to relatively strong
growth in .exports and slow-
down in imports, Peter Nor-
man writes.

Department of Trade and
Industry figures showed that
total exports Increased by 9 per
cent or £600m to £7.43bn
between February and March
while imports advanced by
only k l per cent- orr£95npto
£9.12bn.

’
.

*\> '.,j; : "

Britain’s invisible trade sur-
plus was estimated at £500m In
both months.
However, after excluding afi

and erratic items such as
ships. North Sea installations,

aircraft, precious stones and
silver, exports rose by a more

Household
debt ‘to

moderate
in 1990s’
By Ralph Atkins

DEBT accumulations? British,

households will moderate in
the 1990s, leading to a steep

slowdown in consumer spend-
ing, according to a report pub-
lished yesterday by • Oxford
Economic Forecasting. , .

Buoyant spending in the
1980s has been prompted by1980s has been prompted by
deregulation of financial.; and
credit markets says: the •fore-

casting unit
Saving as a

1

proportion of
Incomes is expected to rise

gradually in coming'yeara-
Intoe shorttarm, high inv-

est rates and inflation will

erode real incomes and wealth
this -year leading to little

growth in, spending. Compared
with 1988, expenditure is expec-

ted to be 2.9 per cent higher
but this will largely reflect

increases at the end of last

year.
The forecasting group warns

that inflation win remain high.

In 1989, faring to 6.7 per cent

in the last three months of .the

year from 7.9 percent;
Higher , petrol -prices are

expected to push up. industry's

costs while higher wage settler

meats, combined with lower'
productivity growth, will add
to labour costs.

'

.

Prices rises are expected to

continue to slow gradually but
remain high by international

standards.
. ,

'

By the end cf 1990 foliation

is forecast to have fallen to just

under 45 per cent.

The OEF says that personal
debt as a proportion of dispos-

able incomes has risen sharply
in the UK. overtaking both
Japan and the US during the

1980s.
Since 1981. real consumer

spending has risen by more
than 31 per cent, with spending
on durable goods leaping 62
percent.

‘

However, U sees the debt-to-

income ratio is approaching a
plateau, in the wake of high
interest rates, leading to a
sharp slowdown in spending.

modest 3.5 per cent between
February and March compared
with a gain of 05 per cent for

Imports. •

Imports of consumer goods
increased by only 3 per cent in
value in the first three months
of this year compared with the
preceding three month period
while car imports declined by 5
per cent between the two peri-

ods.

By contrast, British con-
sumer goods exports increased

the final' Quarter of -last- year
and the first quarter of 1989

while car exports increased by
25 -per cent between the two
periods.

-

Car exports increased in
value in the first three months
of this year from £169m in Jan-
uary to £216m in February and

in March.
According to Mr Peter Spen-

cer. UK economist of Shearson
Lehman Hutton Securities in
London, the latest trade figures

show that Mr Lawson’s policy

of encouraging exports by
curbing domestic demand “is

working remarkably weA”.
However, other City econo-

mists were uncertain that the
monthly trade figures have
taken a dear turn for the bet-

ter. Mr Kevin Gardiner, an
economist at Warburg Securi-

ties. pointed out that import
volumes remain relatively high
while the trade in oil, which
yielded a surplus of £107m in
March compared with a deficit

of Ofen in February, will be
probably hit in April following
accidents affecting North Sea
production.

Backing for nuclear

power emerges from
‘greenhouse’ meeting
BySlotat Hunt, Environment Correspondent

A PROGRAMME to tackle the
problem of global climatic

warming ‘ through the
enhanced use of nuclear power
as a- substitute for fossil fiieh

such as oil and coal emerged
from, yesterday’s seminar on
the greenhouse effect at the
office of Mrs Margaret
Thatcher, the Prime Minister.

It was made clear that if neo*

*>«ary , the nuclear element in

electricity generation should
exceed the 20 per cent envis-

aged by the Government -

.This would be-coupled with
V drrve to improve fuel effi-

ciency and to find substitutes

for fossil fuels: Natural gas,

was seen as a possible substi-

tute as it gives off less carbon
dioxide, which irtfce main.con-

' tributor to the greenhouse
effect
Yesterday’s* event, which

was attended by about 30 sci-

entists and six Cabinet minis-

ters, was billed as a “teach in*

and not a - decision-making
meeting. But Mrs Thatcher

. wwifa it plain that she.wants it

foO0wed
:
jby national and inter-

national action.

She said that exceptional
measures -are called for and
that it was not acceptable to

- just “wait and see.”

fi was- indicated that there

wffl bea campaign to convince

-the' public of the safety of
unclear power.
There* would be a similar

drive to persuade business and
the public of the need to use
fuel efficiently.

Global warming is caused by
carbon dioxide and other gases
trapping the- sun’s heat In the
atmosphere in a way similar to

a greenhouse. Grave warnings
were given at the meeting
about possible rises in temper-
atures- and sea levels.

Mr Cecil Parkinson; Energy
Secretary, said after the meet-

ing that' tiie Government halt

already established the size of

tiie rale to be placed by nuclear
power generation in Britain for

the forseeable future. ,

He said, however, that: ”1

Economists sense return of stop-go
Simon Holberton looks at worries raised by a worsening deficit

E CONOMISTS rarely curhemt account improvements in the supply t!

agree on anything, but VMttHH,T accouht (Eon) side Qf the economy is a way of t
even by their standards Current visible Trade Invisibles Justifying the boom that y

GDP growth

(Average measure)

>80 1885 1989
gWM^tojsnwtatls

despite yesterday’s trade news.
Much! will now depend on
developments in the domestic
economy 'particularly on the
wages front The financial mar-
kets fear that growing labour
unrest could trigger a wage-
price spiraL

Another problem ^conld be
higher interest rates abroad as
monetary authorities in
Britain’s major trading part-

ners act to curb inflationary

pressures of their own.
Despite the improvement in

March, Britain’s current
account deficit was still run-

ning at an annual rate of £18bn
in the first three months com-
pared with this year’s Budget
forecast of a £145bn deficit for

the whole of this year.

Some economists warned
that the figures for this month
could', be hit by

,
increased

imports if businesses have
decided to increase their stocks

of raw materials and finished

goods in anticipation of a dock
strike.

The favourable balance of
trade in oil in March could also

be reversed this month
because of the recent shut-
down caused by the accident

on the North Sea Cormorant
Alpha platform.
Lex, Page 20

E conomists rarely
agree on anything, but
even by their standards

a battle royal is brewing.
At stake are assumptions

about Britain’s ability to trade.
The conflict is between those
who think something really
has changed in Britain over
the past 10 years and those
who do not.

Economists, like the king’s
men with a shattered Humpty
Dumpty, are now poring over
the trade records of the 1980s

and the boom of 1987-88 and
asking: has anything really
changed? Are not the current
difficulties just like those of
the 1960s and 1970s: Britain
grows too fast and is brought
low by a sterling crisis follow-

ing closely on the heels of a
widening trade gap?
Yesterday’s trade figures

gave little comfort for those
who hope for an early resolu-

tion of the current account def-

icit The March figure took to
£45bn the deficit for the first

three months of the year: That
if sustained, implies a deficit

for the year of ElSbn.
The speed of the UK’s foil

into current account deficit

has taken most by surprise,

not least Mr Nigel Lawson, the
Chancellor of the Exchequer. A
year ago he thought the deficit

in 1988 was going to be £4bn; it

turned out to be £14.7bn. in
March last year he also
thought the deficit in 1989
would be £4bn; by last Novem-
ber be had raised that forecast

to £llbn and by March this
year to £14.5bn.
The scale of the problem is

jfiojninated by what it would
take to eradicate the deficit in

one year. To get the necessary
contraction in import growth
- a foil of around 12 per cent
- domestic demand would
have to contract by 7 percent-

age points. Growth in gross
domestic product for 1989

Currant Visible Trade Invisibles
Balnea Balance Exports Imports Balance

-2.9 -10.2 79.4 89.6 + 7.3
-14.7 -20.6 80.2 100.7 + 5.9

-3.4 -5.7 20.7 28.4 + 2.3
-6.5 -6.3 20.2 26.5 +0.8

-4.S -6.0 21.6 27.6 + 1.5
-1.6 -2.0 7.4 9.5 + 0.5
-1.7 -2J2 6.8 9.0 + 0.5
-1.2 -1.7 7.4 9.1 + 0.5

7988 FIgums In
Figures may not add up beano* of rounding

would have to foil by l per
cent. In short, a recession
would be needed.
That is an extreme remedy,

but it finds support in the City
of London where wearing a
hairshirt is a mark of virility.

As a solution it sounds famil-

iar - the “stop” phase follow-
ing the “go” of 1987-88 - but is

the problem the same as it has
tended to be in post-war
Britain?
The Treasury says the cur-

rent account deficit is the
result of excess domestic
ripraawri which leaked abroad
and returned as imports. The
trade deficit will move towards
balance as the result of a
squeeze on domestic consump-
tion. induced by high interest

rates, which will reduce import
growth. Output which cannot
then be consumed in Britain
will be exported.

Professor Alan Budd, eco-
nomic adviser to Barclays
Bank, agrees with this analy-
sis: “Domestic demand grew at
an enormous rate and it is

hard to say that we had a sup-
ply side problem when output
grew extremely rapidly and
manufacturing output very,
very rapidly. It wasn’t a case of
we were buying things while
English factories stood by
silently."

He says further that the

Source CSO and DTI

experience of the 1980s, which
has witnessed such strong
supply-side performance, has
altered the nature of economic
debate. The economic debates
of tiie past would have called

for demand to be squeezed
economy-wide and for a deval-

uation to help competitiveness.
“The thought that there are

conditions where slower
growth in domestic demand
can occur but not slower eco-

nomic growth, that exporters
could go abroad and sell when
there has been a relative
change in profitability between
the home market and the
world market, that’s wholly
new,” he said.

To some, however, this is

tinkering by stealth and not
very different from the
Keynes-Inspired economic
orthodoxy of the 1960s. The
irony is that it comes from a
Government avowedly anti-
Keynesian and nominally
monetarist.

“This is fine tuning,” says
Mr John Wells, lecturer in eco-
nomics at Cambridge Univer-
sity. “Dampen down demand a
little so that products cur-
rently being absorbed domesti-
cally will be diverted abroad.
It’s the absorption approach to
the balance of payments first

brought up in the early 1950s.”

He says that recourse to

improvements in the supply
side of the economy is a way of
justifying the boom that
occurred and bolding out hope
that the consequences will be
different this time around.
What might make it different

is a change in the nature of
international capital markets,
not the UK's ability to perform
well in manufacturing trade.
International capital mar-

kets are much freer than they
were in the 1960s and early
1970s when a current account
deficit inevitably led to a ster-

ling crisis. This time a collapse
in the pound might be be
deferred.
Yet even if a sharp foil in the

value of sterling - and an
attendant surge in infla-

tion - can be avoided, the
question of whether the trade

deficit will correct itself and
how fast that will take remains
unresolved.

In the City, some economists
believe the omens are not
good. Mr Kevin Gardiner, econ-
omist at Warburg Securities,

says: “1 tend to see UK trade
performance as a long-lived
structural problem rather than
a domestic demand problem.
The way the structural prob-

lem came about was that
through time the UK withdrew
from many consumer indus-
tries.”

A recent paper by the
National Economic Develop-
ment Council provides some
support for that view. It says
the reason for the deterioration

in UK trade last year was
caused primarily by a surge in
imports of consumer goods
such os televisions, stereos,

clothing and textiles, and cars

which the UK does not produce
in sufficient quantity or qua!-,

tty to satisfy domestfojvaate."
Imports of cpnsmfier goods,

as measured-by volume, rose

by 17.6 per cent last year, while
exports fell by 0.5 per cent. At

the same time exports of capi-

tal goods rose by 17.S per cent,

while Imports were up 21.5 per

cent, underlining the strength

of the UK capital goods indus-

tries and the investment boom
here and abroad.
However, the NEDC identi-

fied three sectors where UK
trade is weakest: cars and
parts, where the trade deficit

rose 37 per cent to £5.3bn in
1988; clothing and textiles,

where the deficit rose 30 per
cent to £1.8bn; and consumer
electronics, where the deficit

rose 44 per cent to £1.48bn.
With cars, which accounted

for more than 35 per cent of
last year’s trade deficit, there

are signs of potential rescue.
The NEDC noted that there
would be substantial improve-
ments to the trade balance if

the international competitive-
ness of the industry' could be
improved.
Plans of foreign investors

which appear to view the UK
as a suitable entry point for

the European market, may
prove helpfuL Toyota's plans
to invest £700m new car capac-

ity in the UK combines both
import substitution and export

potential.

Also, there are signs that the
Government's policy of high
interest rates to rein in excess
demand is working.
Even if demand and output

grow as the Treasury would
like, there could be large costs

involved for manufacturers
switching to exports - not the
least in setting up or expand-
ing distribution networks
Few. therefore, can be confi-

dent that the strategy will

work as seamlessly as the
Treasury might like. As even
Mr Budd concedes: “One is

asking for something to hap-

pen that has never happened
before. It’s a good test of That-

cherism in its tenth anniver-

sary year.”

Food groups offer reward to catch contaminators
By Christopher Parkas, Consumer Industries Editor

HEINZ and Cow & Gate.
Britain’s lading babyfood sup-
pliers yesterday offered a
£100,000 reward for information
leading to the arrest and con-
viction of the blackmailers
responsible far contaminating
their products with glass,
Trivial, pins, razor blades and
caustic soda.
A further 11 such food con-

taminations were reported yes-

terday, bringing the official

total in Britain to 28 since
April 7, Mr John Patten, a
Home Office Minister, said in
the House of Commons.

There had been blackmail
demands in some cases, he
said.

No children have yet been
seriously injured by the con-
taminants, but police, manu-
facturers and retailers warned
purchasers to check the safety

seals on the lids of baby food
jars.

All confirmed cases of con-
tamination have so far
involved jars. Allegations that
dangerous foreign bodies have
been found in tinned foods are
still being investigated.
New cases reported yester-

day included two in Kent Most
have been in the south of the
country, affecting products
bought from big retail chains,

but there have been reports of
incidents in Cheshire and Lan-
cashire in northern England.
Metropolitan Police officers

co-ordinating a national inves-

tigation have so far advised
retailers not to clear their
stores of the products at risk.

. However, retailers are taking
special measures to protect
their stocks and advise shop-
pers. Safeway has ordered reg-

ular examination of baby food

displays and careful checking
of new stock.

Manufacturers have also
offered to replace all stock in
instances where a retailer finds

evidence of interference.

Confirmation that blackmail
was involved in the spate of
discoveries helped ease some of

the pressure on manufacturers.
In recent weeks they have been
obliged to deal with the practi-

cal effects of the incidents and
at the same time try to reduce
the impact of consumers’ fears

on sales and the reputation of
their goods.

Adverse effects on sales were
not yet apparent, Heinz said

yesterday.
The US group has about 57

per cent of the UK market in

prepared baby meals, exclu-

ding milks and rusks. Cow &
Gate, owned by Nutricia of the
Netherlands, has 22 per cent
Robinsons and Milupa have
some 8 per cent each.
Last month. Gateway

destroyed £20.000 of Chilean
fruit after a scare in the US
involving the discovery of cya-
nide-laced grapes in Philadel-

phia.

believe that role wffl grow as
the environmental argument
develops and fossil fhel prices
move inexorably upwards.”

Lord Caithness, Minister of
State for the Environment,
took a more cautions line and
would not give a target for

nuclear power use. “Provided
wnrlear power is safe it Is a
fuel that certainly could be
used,” he said. But at the same
time alternatives such as
energy effiency and renewable

. sources should be looked at

The meeting was told that
there needs to be “a very sub-
stantial increase in the base
load for .nuclear power”
although it was admitted that
there woe social and political

obstacles to this. Global
warming was increasing faster
H«n at any time in the past
and emissions of carbon diox-

ide In the UK were increasing

by 0.5 per cent a year “and we
need to be very worried about
its effect.”

This was contrasted with the
“negligible" and “totally triv-

ial” amount of radiation aris-

ing from milear power. But
“that is hot the public percep-
tion and we must change that
perception.”

Sir Crispin Tickell, UK
Ambassador to the UN. spoke
on the international perspec-
tive. It was emphasied that
action should be taken through
the United Nations Environ-
ment Organisation (Unep).

But it was also suggested
that the UN Security Council
was a “favourable means of
injecting political impetus”
behind aninternational drive to
of tackle the problem. This was
because members were the US.
-the- Soviet Union and China
- the biggest land masses.

It was also suggested that
the international debt of Third
World countries might be
waived to some extent to com-
pensate them for baiting the
destruction of the rain forests
- aimthar big contributor to
tiie greenhouse effect.
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Source:SkiptonBuOdingSotiety advertisement in the
FinancialTimesandDaily Telegraph, Tuesday25April 1989.

This claim by one of our competitors took us completely

by surprise, as did their methods of calculation and comparison,

so we decided to make a simple comparison of Chelseawith

the Top Performer’ showing movements in assets and profits

from 1986 to 1988 whichwe found to be most enlightening

... and so will you!

TOTAL ASSE TS (£ million

)

1986 1987 1988

chels£a 764 ; 1013-2 1467-7

801-5 1004-9 1258-3

N E T P RO F I T (£ million)

1986

6«ir

7-1

1987 1988

8-9 12-3

8-1 11-3
Source: ThepublishedReportandAccounts ofeach Society.

CHELSEA
Thirtestaine Hall.Thirlestaine Road, Cheltenham, GIos GL53 7AL

Member of the Building Societies Association.

FUTURE OF EUROPEAN CAPITAL MARKETS
The Financial Times proposes to publish a Survey on the above on

May 26th 1989

For a full editorial synopsis and advertisement details, please contact:

Richard Willis or Gillian King

on 01-873 3699 or 01-873 4823
or write to him/her at:

Number One, Southwark Bridge
London SE1 9HL.

or contact your local FT Representative

Private enforcement of
access to EC tenders
By Celia Hampton

T he business of con-
tracting with public
authorities in the
European Community

will become a lot more paring
if the EC Commission has its

way. It is preparing legislation
giving it the power to ask for
changes in the procedure and
conditions of public tenders
and to cancel awards of con-
tracts. Some companies, more-
over, will see the business
from the Inside since the pro-
posed measures would treat
them as public authorities.

The Commission is deter-
mined to demolish patriotism
in public spending. Central and
local governments, and other
public bodies seem oblivious to
the prudence of shopping
around while spending some
£260bn (S442bn) a year. Public
purchases of goods account for
about 15 per cent of the EC’s
gross domestic product, yet as
few as 2 per cent of contracts
are won by suppliers who come
from countries other than the
buyer's own.
The Commission has now

published most of its plans to
open tenders by government
controlled or influenced bodies
to Community-wide competi-
tion. What Is more, ft proposes
that disappointed contractors
should be given effective
means of ensuring that the
authorities abide by the rules.
The Commission’s first plan

of attack is to strengthen the
ground rules and induce
authorities to use open proce-
dures inviting tenders from all

comers rather than to
approach contractors of their
own choice. This has been in
force since the beginning of the
year for supplies of goods, and
next year it will extend to pub-
lic works contracts.
The Commission also insists

now on open tendering for all

EC-funded projects, and meth-
ods of procurement most be
reported for each tranche of
Community loan or grant
Other Commission plans are

stm in gestation. Three essen-
tial pigments of the rales — the
contract, the contract-issuing
body, and enforcement — will

be given an expanded meaning.

The rules will apply to ’'sup-

plies of goods", “works and
construction" as well as to
“services". There will be nar-
row exclusions, such as the
provision of land (but not the

INTERNATIONAL
COURIER &

SERVICES

The Financial

Times proposes to
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on:
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associated services) and
national defence contracts.
Even here, competitive defence
procurement for non-sensitive
goods and services is planned
for 1993, and most member
states, led by France and the
UK, are opening their own
defence procurement to each
other through the independent
European Programme Group.
The expansion of the rules to

include services will touch
some sensitive issues, such as
direct labour and legal ser-
vices. The professions tend to
work on a one-off basis and
will be concerned that a
threshold as low as Ecu 100,000
(SI10,500) may be set, as
against Ecu 200,000 for supplies
and Ecu 2m for works con-
tracts.

The extension of opening
tendering to private sector
companies which want work
done or goods supplied has
been precipitated by the Com-
mission’s plans for energy,
transport, water and telecom-
munications. all of which are
exempt from current rules. Too
many of these services are pro-
vided by private - often “pri-
vatised" - companies, so that
rule applying only to state-
owned operators would not
cover fins important sector.

Pressure (real or Imagined)
to “buy local" can be felt by
companies which operate with
some form of official permis-
sion, such as a licence to sup-
ply electricity, drill for oil, or
run airport facilities. The Com-
mission elan intends to make
companies in government own-
ership or under its influence
put contracts for services out
to tender.

The companies placed by the
Commission on equal footing
with public authorities will
have new administrative bur-

dens to bear as well as some
legal consequences. First, the
assessment of tenders ana. the

award of the contract will be
judged by criteria not necessar-
ily fominar from a business
point of view.

.
The lowest

priced tender may be accepted,
but if it seems abnormally low
the company will have to ask
whether the tenderer is being
subsidised by its government
and. if so, whether the Com-
mission has been told.

If the lowest price offer is

not selected, the company will

have to show that the tender

accepted is the “most economi-
cally advantageous". This is

defined to include factors such
as quality, delivery date and
even aesthetic characteristics,

but these may be relied on
only if listed in the tender
notice in descending order of

importance. The list does not
include "mutual trust" or
"known reliability".

Second, open advertisement
of a project may endanger the

secrecy of information belong-

ing to the company - new oil-

drtUing or communications
technology, for instance.
The UK Department of

Transport is studying this

issue in the context of private?

ly-funded public projects. The
government will want the
building work put out to public
tender but the developer wflL

want to protect its plans. The
first area of study is the defini-

tion of.the intellectual property
rights at stake.
Under EC law the private

sector may already have to
avoid favouring local tender-
ers. In the preamble to the
draft directive on the exempt
sectors, the Commission rea-

sons that public restrictions on
tenderers from other EC coun-
tries are forbidden anyway by
articles 30 and 59
The European Court ruled

last September, in Case 45/87,

that the free trade provision of
article 30 prevents specifica-

tion of materials that can only
be obtained from national sup-

pliers complying with local

standards. Article 69 provides
for free trade in services.

The 1992 programme gives
priority to aligning idiosyn-
cratic national standards,
which often deter already
timid foreign contractors from
approaching home-ruled mar-
kets such as building. The
Commission urges contractors

to use existing law In the
national courts to challenge
discriminatory standards. If a
European norm is soft,

national legislation cannot
usually compel obedience to
higher standards. A recent
directive setting standards for

building materials (No.89/106)

has to be implementedJay June
271992.
The Commission takes the

view that the present public
procurement rules lack bite. It

intends to introduce a novel
enforcement regime with a

considerable potential for dis-

rupting business relationships.

Disappointed tenderers
would be able to bring legal

proceedings before a national

court to interrupt a procedure

for the award a? a public con-

tract, to ask that an illegal

derision be set aside, and even
to riaim damages. The court

would have power to cancel
the unlawful award of a con-

tract, permanently.
The procedure will aim to

secure "effective aud rapid"
remedies, and the emphasis is

on interim measures during
tiie award procedure, such as
removing bad clauses from the

tender document. But the
power to cancel the award
decision is not restricted In

time. Contracts will become a
lot less secure for as many
years after conclusion as
national law allows cases to be
brought
From the claimant’s point of

view, bringing a case will

hardly influence public author-
ities in his favour on future
contracts. To correct any reti-

cence in using the new action,

the Commission proposes a
power for itself to suspend an
award procedure for up to
three months.
The Commission's proposal

is modi gentler than the origi-

nal^ which would have given
rational authorities no more
than a right to be told that a
contract was suspended. The
contracting authority will now
have to be asked to correct the

infringement so that the award
procedure can resume. EC gov-
ernments, however, are resist-

ing this proposal, and the Com-
mission is still working on it
Community tendering will

be open to all potential bid-

ders, not only EC-based con-
tractors. A tender might be
rejected as not economically
advantageous if the supply was
less than 50 per cent of EC
origin, a plan which disturbs
US companies in particular.
The Commission would ulti-

mately like to see open tender-

ing throughout the OECD.
However the final details

work out, the new regime will

provide a painful process of
adaptation for companies in
many different businesses
across the Community. Caraflil

analysis and some persuasive
lobbying at this stage could
pay dividends In the 1990s.
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It

Adequate.

IfI’m really honest that’s the only way to describe how

our last job turned out.

A couple ofpeople on the secondfloor said they liked it

but I think they were just being polite.

We missed a trick somewhere. We should have pushed

= itfurther. I'm not trying to make excuses but I guess we ran

out oftime.

A month later we changed our computer system.

It’s almost as if the whole company’s been on one of

those motivation courses.

Ira not saying were having better ideas exactly I think

we always felt we were capable of this kind of work.

It’s just that now nothing is getting in the way of the

ideas, slowing up the process.

We’re spending all of our time working out our problems,

not our computers.

We don’t have to memorise a complex series of commands

or rules any more. It’s as natural to use as say a pencil.

I don’t know about you but my mind works in a fast,

pretty haphazard way

This computer can keep up. It has so many options.

It lets you fly off at all sorts of tangents. New possibilities

keep presenting themselves.

There are thousands of programs but you only have to

learn one. And you’ve virtually learnt them alL

So far the best idea with this new computer has come

from Dodds in personnel. Dodds!? I mean I thought he’d retired.

Apple Macintosh” The power to succeed.
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MANAGEMENT: Marketing and Advertising
enicillin cures but
wine makes people
happy. Let's he happy.
So said Alexander

Fleming, according to an
inscription on the side of a vast
wine cask deep in the heady
vaults of one of Argentina's
more famous vineyards, Pena
Flor. But Argentine viticulture
is anything but happy today,
as it sees world markets being
snapped up by its closest rival,

neighbouring Chile.

The reason for its hangover
is double-edged. Argentine
manufacturers of all types of

products have, thanks to heavy
state protection, become accus-
tomed to churning out low
quality goods which a rela-

tively affluent domestic market
has snapped up.
That has been as true of

wine as any other product,
with the result that"the typical

Argentine wine of today falls-

far short of the high standards
maintained by other major
wine producing countries.
That is changing under the

influence of two pressures. One
is that Argentines themselves
drink much less wine than
they used to. Since the 1970
peak of an annual 92 litres per
capita the domestic market has
slumped to a bare 50 litres.

At the same time the
increasingly urgent need to
break into potentially lucrative
foreign markets is dawning on
vineyards as much as other
areas of the economy. Consid-
ering that Argentina, which
annually produces 23m hecto-
litres, is the world's fifth larg-
est producer of wine (after
France, Italy, Spain and the
USSR), it is little less than
astonishing that its wines are
so little known abroad.
Over 65 per cent of that wine

lake is produced from Mendoza
province. Two superficially
very different Mendoza vine-
yards, one in the hands of the
same family which started it at
the beginning of this century,
the other by the provincial
government, are trying to
come to terms with the chang-
ing future for Argentina’s wine
and the country's economy
generally.

Pena Flor produces one of
Argentina’s most famous
brands of “vino comun" or
table wine. Some 15 per cent of

its produce is “vino fino". a
superior quality product sold

under label by a wholly-owned
subsidiary called Trapiche.
Naturally the bulk of the com-
pany's wines are marketed
domestically, but Dick Sibbald,

a director of Trapiche. is trying
to reach overseas markets.
“Our biggest sale has been

28m litres oT wine to the Soviet
Union, but oddly enough the
principal purchaser of Argen-
tine wine and related products

The wines of the world’s fifth largest wine producing country are little known abroad

A case of wine output
under pressure
Gary Mead reports on Argentina’s export hopes in the face of
nearly halved domestic consumption in 20 years

today is Japan. Japanese cus-
tomers are very keen to pur-
chase our concentrated grape
juice, which they then use as
the basic ingredient for Japa-
nese wine. It is very important
for us to become more con-
scious of the export market.
Nobody Is waiting for Argen-
tina to come along; we've got
to do our own selling."
To that end he organised a

recent visit by 36 wine tasters,
the majority from Britain,
under the aegis of the "Masters
of Wine" institute, which is

responsible for selecting 60 per
cent of wine consumed in the
UK
Trapiche has developed

other marketing strategies to
increase its profile and sales in
the 26 different countries it
supplies, including a "say it

with wine” service in some
European countries, which
promises to supply even just
one bottle of its export brand
“Andean" label Ghardonnay or
Cabernet Sauvignon within 70
hours of the order being
placed.
The vineyard itself, which

covers some 1,400 hectares
annually turning out over
200m litres of wine, is undergo-
ing some changes. New Pinot
Noir vines have recently been,
planted, with the aim of produ-
cing high quality exportable
wine ready for sale seven years
from now.
Of particular importance for

Trapiche was the purchase late
last year of 530 new oak casks,
each with a capacity of 220 lit-

res. Imported from France and
to be used for the necessary
subtle ageing processes, the
casks are seen by Trapiche as
vital if the company’s wines
are to meet export standards.
Not only do the easks repre-

sent a significant investment
for the company, of almost
$240,000, they also mark an
important step forward for
Argentine attitudes towards
trade liberalisation. Such is the
heavily protected nature of the
Argentine wine industry that
there is a law banning the
Import of maturing casks. Most
Argentine wines are matured
in casks which should have
been disposed of years ago.

However. Trapiche made a
representation to Mendoza’s
Peronist governor, Jos6 Octa-
vio Bordon, to argue at
national level that the law
should be waived in this
instance in order to help Trap-
iche’s export drive. BO gladly
obliged, thus proving that not
all Peronism Is rigidly wedded
to protectionism.
Bordon has his own prob-

lems, however, in trying to pri-

vatise Giol, a vineyard owned
by the provincial government
of Mendoza.

Giol was originally in private
hands at the beginning of this

century, set up (like so many
Argentine vineyards) by immi-
grant Italians. Nationalised by
the Peronist central govern-
ment of 1954 and transferred to
provincial government owner-
ship, it fell foul of General
Juan Peron’s desire to semi-so-

dalise basic Argentine indus-
tries.

Originally intended to safe-

guard prices paid to small-scale
grape producers in the region,

it has proved a singular failure

(accumulating debts of 530m)

and is due to be sold off by
August this year.

Glol’s mistake under provin-
cial ownership was to concen-
trate on serving up a lowest
common denominator wine to
the domestic market, a classic

error to be seen in a variety of
Argentine industries.

*

The poor quality of its one
vino firro, “Candller” (Chancel-
lor). meant that the "Masters
of Wine" gave the company a
miss on their visit to Mendoza.
The domestic slump in wine

drinking hit Giol badly, and
rapid turnover of politically
appointed management did not
help matters. Its offices today
are based in the old Giol family
estate grounds, where under-
investment and staggering
over-manning are the obvious
signs of a dying company.

In October 1958 Bordon
annoimgpd that he intended to
sell Giol into private owner-
ship. a move which provoked a
considerable attack from trade
unions and some factions'.of
his own party.

By the time Giol is sold off

its 3J900 employees will have
either been relocated in other
areas of provincial administra-
tion or found a living as part-
owners within 24 privately
managed wine-producing co-op-

eratives established since last

October.
Bordon’s first move was to

scale back production to make
an inventory of Giol’s assets

and debts, the first such realis-

tic look at its accounts in
many years. Standing inside
the now-empty largest wine-
storage tank in the world
(where if you were to drink a
litre a day it would still require
more than 14J300 years to dear
the tank), textbook descrip-
tions of dis-economies of scale
suddenly became reality.

Bordon was clear about the
reasons behind the sale of GloL
"It does not serve any of the
economic and social objectives
of the province. It does not
defend the interests of the
TWpHiiiTTV or gmall pmdnppr and
in fact is an obstacle. Today it

impedes the objectives of Integ-

rating wine production locally,

promotion of the regional econ-
omy, the search far interna-
tional market share and the
diversification of production.
Its financial and operative
losses are enormous."

People are not accustomed to

hearing such words from
Argentine politicians, least of
all from Peronists. But the
pressures of domestic, eco-
nomic recession and greater
awareness of foreign demand
for quality luxury items
as wise is bringing the best of
Argentine minds to a greater
flexibility and concentration
than in the past.

UK advertising league

The really big spenders
-r-* » ... . •- _

David Cnriirchlff-reports' on changes in the fop ten

T he National Audit Office'

will undoubtedly take
more than a passing

interest In figures published
today by Media Expenditure
Analysis Limited (MEAL)
which show that Mrs
Thatcher's government spent
£76.13m on national advertis-

ing last year - some £12m
less than in 1987.
The figures, commissioned

by the trade journal Cam-
paign, come just as the Gov-
ernment is facing renewed
attacks an its policy of heavy
use of press and television
^v r̂ti«ing ••••!'

garHey this month the NAO
- which is responsible for
scrutinising government
expenditure - agreed to a
request from the House of
Commons’ Public Accounts
Committee to look at whether
such extensive government
advertising was necessary.
Frank Dobson, shadow

Leader of the Commons,
described as a "scandal" the
use of public funds to promote
government policies. He
claimed that ministers this
year planned to spend some
£120m on advertising, up from
£77m In 1987-88 according, to
his figures which were based
on parliamentary answers.
Two factors caused the Gov-

ernment's spending almost to
treble since Mrs Thatcher
came to power in 1979: one
was the massive effort spent
on persuading the pnblic to
support the Government’s pri-

vatisation campaigns.
Yet perhaps equally signifi-

cant has been the enthusiasm
shown by Lord Young, the
Trade and Industry secretary,

far mang advertising to pro-
mote Ms department’s activi-

ties. The MEAL figures pub-
lished today, for example,
show that his department
spent some £15Am on adver-
tising last year - nearly twice
as much as- the Training
Agency at £&95m. (The Train-
ing Agency used to be known
as the Manpower Services
Commission, and Lord Young
was at one time its head.)
The fall in government

advertising expenditure last

year was largely due to the
hiatus in the privatisation pro-
gramme after the October 1987
stock market crash.
Even so, the Government

still ranked third In the MEAL
league table far the UK’s larg-

Top Tew *dvwM—ri
By HoMtnq Company iggbg
Unilever

; 178.1

Procter & Gamble 77.4

HM Government 78.1

Mars (UK) 73-3

Nestle Holdings (UK) 71.5

Kingfisher 46.5

British Telecom 45.6

Electricity Council. 42.8

Kellogg (UK) 41.2

General Motors (US) . 33.3 .
-

Top Tew Advertisers
By company . .

-frc-

~ 198S(£m)

Procter & Gamble 58.0

British Telecom > 45.6 .

'Kelloggs
1

£41.2:
Nestle :

" 38.1 •

Pedigree Petfoods 34.5

Mars Confectionery 33.9

Electricity Council 32.9

Vauxhall Motors 32.8

Austin Rover Group 30u9

Brooke Bond
Batchelors 30.1

est corporate advertisers -
behind such gtant^vl the fast

moving consumer goods world
as Unilever and Procter &
Gamble.

Unilever’s top spot Is based
on the substantial advertising

support - £lltL2m last year -
far Its subsidiary compa-
nies, such as Lever Brothers,
the detergent manufacturer,
Brooke Bond Foods, and cos-

metic company Ellda Gibbs.
Procter & Gamble, however.

Is the largest single advertiser

(as distinct from a holding
company) in the MEAL survey
since It concentrates its adver-
tising through two main com-
panies - Procter & Gamble
(with an advertising spend of
£58m last year), and Procter &
Gamble (Health and Beauty)
which spent £19.4m.
While Unilever has for some

years topped the table far total

advertising by a tedding com-

pany, P & G’s grip on the top

slot for single advertisers was
loosened in 1986 by British

Telecom during its flotation

year. BT fall to seventh place

in 1987 as it cut back on adver-

tising post-flotation. But, per-

haps stung by criticisms of Its

slipping" service Levels, it

stepped Its advertising spend
np a gear last year with expen-

diture of £45.8&n - up from
£29j99m in 1987. This put it

into second place, pushing Kel-

loggs Into, the number
three position.

Apart from fastmoving con-

sumer goods companies, the
fierce competition in the new
car market was reflected by
Vauxhall moving from 14th

place in 1987 to 8th last year
with a spend op from £19.88m
to £3296m. It was followed In
9th place by the Austin Rover
Group with a spend of
£30.93m, and Ford In 12th
position with spending of
£292.1901.
No single retailer made the

top 20 league table for adver-
tisers - although Kingfisher
(formerly Wooiworth Hold-
ings) was the sixth largest
advertiser overall with a
£4&52m expenditure from its

retail subsidiaries such as
B&Q. Comet, and Woolworths.
MEAL also provides a com-

parison with 1978 when the
largest single advertiser was
Rowntree Mackintosh
(acquired by Nestifi last year).

Then it spent £l0.75m to take
top spot; last year's £22.23m
spiral only earned it 16th posi-

tion.

Only Mars (third ten years
ago, sixth now) and British
Leyfand Cars (now the Austin
Rom- Group) have stayed in
the top ten over the past ten
years.

To* Ton Advertisers in the UK (1978)
Company Spend

'

Cm
Rank

1978 1989

Rowntree Mackintosh 10.7 • 1 16
Cadbury 10J6 2 17

Mars • 8.8 3 6
Boots •

. 7,9 4 57
Lever Brothers 7.5 5 11

British Leyland Cars 7.3 6 9*

Procter & Gamble 73 7 1

Gallaher 6.4 8 13

Brooke Bond Oxo 6.0 9 10

British Railways Board 5.5 10 52

'AilHln Row Group only

^WTOPBKENT1VESTO
FLYCANADIAN BUSMSS CLASS.

We fly more non-stop flights

between continental Europe and

Canada than any other airline.

in Canada (over 160) than any

other airline.

So much for our services,

the wines fine, the crockery*

china, the napery linen, and our

cabin staff friendly, courteous.

Pacific Hotels and Resorts.*

Plus they will upgrade you

to a business class, or superior

Non-stop
Rame-Toronto

Many of these are the only

non-stop services, Frankfurt to

Calgary for example.

On some routes, such as

Frankfurt to Vancouver,we fly the

only daily service.

While on other routes, we fly

the only direct services.

We also fly to more places

now to our service.

Our business class is avail-

able on all flights between Europe

and Canada (so is first class, by

the way).

You’ll get a guaranteed win-

dow or aisle seat. (We’ve cut out

the middle man.)

You will find the food good,

Non-stop
Fmnkfitrt-Ednionton

and quietly efficient.

There are other touches.

Like advance seat selection,

dedicated check-in counters and

priority baggage handling.

There’s one more thing, and

it’s no small deal. Itk a free first

night in Canada, at one of 23

luxury hotels, courtesy Canadian

(PUIS
ONE STOP

FREE.)

"Offer limited to selected European countries only.

room, for the rest of your stay.

The purpose of all this

generosity is simple. Next time
you’re thinking of travelling to

or from Canada, we want you to

turn over a new leaf.

And think Canadian.

Canadian
Canadian Airlines International
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Britain’s membership of the EC
offers British companiesa majorad-

vantage in a marketplace with almost

asmanyconsumersasthe United States
and Japan combined

But to exploit this opportunityyour

company will need a computer system

capable of coping with the intricacies of

the Continents innumerable laws, trade

regulations, languages, and currencies.

NixdorfCOMET business software

is that system. Its been the common
business language of the EC for more

than a decade. Designed for companies

that trade internationally, it is program-

tems that international trade creates.

COMETsoftware is EuropeS largest

business software library folly sup-

ported throughout Europe by the Euro-

pean computer company with a world-

wide reputation for customer service

and support Currently operating on

more than 65,000 computer systems

serving over 250,000 workstations

around the world, COMET is the ideal

system for coping with the complexities

and mounting competition which

market integration will bring in 1992.

COMET provides the foundation for

your strategic planning, speeding your

responseto changing market conditions

by fully integrating production, supply

purchasing, marketing, and distribution.

And its powerful multilingual facil-

ities enable you to develop and maintain

close, profitable relationships with cus-

tomers and suppliers, and handle infor-

mation in a way that provides full man-
agement controlthroughoutthe distribu-

tion network.

COMET folly integrates your

business functions with those of your

market

Making you truly Euro-compatible.

Please send me fwther information about Nixdorf

COMETsoftware. The European Business Language.

Name:

Position: ......................—......................

Company: ..............................................

Address: .................................................

type of business:

Telephone:

Marketing Communications Department
NixdorfComputer Ltd.

Nixdorf House, Oldbury, Bracknell, Bericshfre RG124FZ g
Telephone: 0344/B50127 £

NixdorfCOMETSoftware.

The European Business Language.

COMPUTER

I
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mperial Chemical Indus-
tries, the UK's biggest
chemicals company, has
come up with a new for-

mula for retaining - and
improving on - the traditional
skills that go into formulating
medicine.

Geoff Dalton, senior know-
ledge engineer with ICTs cor-
porate management services,
says that because of changing
career paths, the company was
in danger of losing certain
types of accumulated know-
ledge. “The formula tors used
to stay in the job for most of
their lives, but now they tend
to be people just passing
through, advancing another
step on the career ladder. A lot
of the old skills which we need
to pass on to our next genera-
tion of staff are being lost."

ICI is trying to solve this
problem by retaining this type
of knowledge in an expert com-
puter system, which is a form
of artificial intelligence. To
develop such a system, a set of
rules is fed into a computer so
that it can make judgments.
The company's pharmaceuti-

cals business at Macclesfield is

testing a formulation system,
designed to stipulate the cor-
rect amount of each ingredient
to put in a medicine - ease of
manufacture being as impor-
tant as efficacy. For example, if

the active ingredient is not
very soluble, an experienced
formulator would experiment
with a highly soluble ingredi-

ent. This can easily be trans-

lated into a rule for the com-
puter along the lines of: “If this

is true, then try x."

The formulation package
used by ICI belies the idea that
expert systems are large and
expensive. The software,
including specific program-
ming for ICI. cost the company
£11.000. It runs on an IBM PS/2
personal computer.
2CI chose a package designed

for the mixing of ingredients, it

is also used to formulate such
products as food, oil and
cleaning materials. Because
the program deals with a
generic function, product for-

mulation. it is known as a
"kernel" expert system. Ker-
nels may also be industry spe-

cific.

The formulation kernel was
jointly developed by Logica,
Shell Research and Schering
Agrochemicals and was then
customised for ICI by Logica.
The development of these

kernels will be one of the fast-

est growing areas in expert
systems, says John Bader,
chief consultant at BIS Mackin-
tosh, of Luton. “We predict
that the market for know-
ledge-based systems will grow
at 34 per cent per annum and
we expect that packaged
systems, for such things as

The computer
learns from
the experts

TECHNOLOGY
Recognition of
strange voices

Della Bradshaw on the human
face of artificial intelligence

200rng

marketing support or credit
control analysis, will be a
major growth area."
Gary Bom, business man-

ager for the consulting division
of SD-Scicon, estimates that
there are about 400 types of
expert system operational In
the UK and about 2,000 world-
wide. “We think the market in
the UK is growing rapidly and
is slightly ahead of the rest of
Europe. But compared with the
US it's still small beer."
The most widespread use so

far has been in computer com-
panies. ICL, of the UK, esti-

mates that it saved £2.5m in
1987 and £4.5m last year from
the internal application of
expert systems. Digital Equip-
ment, the US computer maker,
says that it saves $40m a year
in tailoring minicomputers to
suit its customers' require-
ments by using its own expert
systems, Xcon and XseL
However. Bader predicts that

by 1995 the manufacturing and
finance sectors will be the larg-
est users of expert systems,
accounting for 44 per cent of
the S4.7bn world market
At ICI, Dalton Is hoping to

prove that as well as capturing
disappearing expertise, the
package will also Improve the
formulations by extending
understanding of how they are
arrived at. The Macclesfield
plant has also set up a
research group to try to define
rules for making medicines.
When staff from Logica cus-

tomised the formulation soft-

ware for ICI. they conducted
the interviews with research-
ers and formulators in stages,
developing the package as they
went along.

“We used the emerging sys-
tem as a way of getting Infor-

mation from the experts,” says
Barry Skingle, principal con-
sultant at Logica. “When they
saw the developments they
would say That's wrong* or Tf
that happened, I would do this'

and so we would progam that
in as another rule.”
Dalton observed that the

information from the research
team was more useful to the
programmers than that from
the expert formula tors. This,
demonstrates one of the diffi-

culties of setting up an expert
system: to translate the infor-

mation extracted from experts
into a computer-accessible
form.
“Once people are experts

they forget how they reason,"
argues Bom. “When they try
to explain to you how they
reach a decision they can leap
over whole conceptual valleys.
That is the skill in interview-
ing - getting them to go
through all the sequential
steps."

Bom acknowledges that
expert systems are only useful
in applications where know-
ledge can be represented in a
logical manner, as a series of
rules. Indeed, many processes
are not amenable to being bro-

ken down into rules and so
cannot be translated Into an
expert system. “What these
systems are not suitable for is

the common sense type of area,
where decisions are made intu-
itively," explains Bom.
Although most expert

systems are still used to har-
ness existing company ski 1Tb

,

there are a growing number
which introduce outside exper-
tise for companies wanting to
move into new areas of busi-
ness, particularly in the finan-
cial sector and in areas where
there is a shortage of staff.

Expert systems can cut the
time needed to make a deci-

sion, such as in a dealing room
where speed of buying and sell-

ing is of the essence. They also
work 24 hours a day, which Is

'

useful for monitoring indus-
trial sites, they can train staff

and give a second opinion.

IT WAS as far back as July 1956 that the term
artificial intelligence (AI) was coined by John
McCarthy, then assistant professor of maths at
Dartmouth College. New Hampshire, in the US.
AI has now become an umbrella term referring
to the advent of computers that can make deci-
sions in a human-like fashion.
The most widely used type of AI is the

expert, or knowledge-based, system, the first
prototype versions of which appeared in the
mid-1960s in research departments and univer-
sities. A second system, which emerged at
about the same time, was the neural network.
Whereas expert systems work on a series of

rules - if a, b and c are true then the best
action is probably d - neural networks work
by example. So In a medical diagnostic system,
the software is fed with a series of symptoms
and associated diagnoses, and from those exam-
ples the system "learns” what diagnosis to give
for which symptoms.

It was not until 1981, when Japan announced
its ambitious 10-year fifth generation computer
project, that European companies began to tain*

expert systems seriously. One response to
Japan's initiative was the Alvey project in the
UK, under which the product formulation
expert system, used by ICI, was developed.

Although expert kernels are
a growing area, the more usual
way of exploiting the technol-
ogy at the moment is through
an off-the-shelf "shell".

A shell usually contains sev-
eral basic pre-programmed
chunks: the inference engine
(which is file deductive prob-
lem-solving technique); the
knowledge base (which con-
tains formats for jumiTKwg

the information): and the user
interface (which makes' the
software easy to use by pre-
programming, for example,
screen and menu layouts). A
shell, which costs less than
£1,000, can be programmed by
anyone accustomed to working
with off-the-shelf software
packages.

In the UK, a number of small
companies have grown up to
provide shells, including
Expertech in Slough, Creative
Logic in Uxbridge, ISI in
Redhill and Intelligent Envi-
ronments in Richmond. Bob
Skeens, account manager at
Intelligent Environments, esti-

mates that about 10,000 compa-
nies use its Crystal expat sys-
tem shell in operations ranging
from engineering to word pro-
cessing.

"There are also a lot of com-
pany employees using it to
Improve personal productivity.

They write themselves a short
program to help them do any-
thing from mending the laser
printer to doing the monthly
accounts," he says.

TOSHIBA, the Japanese
electronics group. Is working
oh a votes recognition syMftm
that does not Item (o be .

"trained” to recognise each
new speaker. The aim Is to
intake ft useable:by any
member of the public In

,

automatic vending, banking
end similar appflcations.
- Ata railway station lb
Osaka, Toshiba and tbs Kink!

Nippon Railway Company
have completed a Held trial

of a jointly developed
prototype of such a machine,
for vending railway tickets.

Matters have been
simplified for the engineers
because tire machine has to

recognise only the names
of 26 railway stations. Alter
studying the voice
characteristics of a
representative cross section
of 1,000 people, the designers
were able to program the
system with the reference
pattens of the spoken station
names. The traveller simply
approaches the machine,
plugs in a pro-paid, magnetic
stripe card and states his or
hsr destination. The fare is

deducted from the card.
Public application of voice

recognition Is still In Its

infancy. As it develops,
Toshiba expects widespread
use in both public and private
areas. The mate advantage
Is teat (he conventional
alternative; keyboards and
screens, can be dispensed
with.

stern front toe jetty and.tbe
angle o* the strip to ttte jetty.

Dockside crows can view the

same data on portable-units.

ReadkH^srowtfrest>ed avyy;,

Orr ahora,Ihe'rfrdtir ••-.
-

processing ma supplies date-

to m persons* computer with?,

colourscreen end A printer. ^
This allows the harbour or
strip owner’s officials'to see .,

the data, whfcb ls recorded . .

on dtek and can be printed
out
There are already several'

Norweg ian Installations.^
,

Britain, the system te
;

available from Autnxtica
.

Marine UK of
Cheatsr-le-Strset, County
Durham.

Robots pack; In
various shapes
IN FRANCE, Vega Automation,
of Troyes Atroport nkfer
Paris, Is offering a packaging
system, with three robots, v
which Is able to handle
products of widely raying
size and shape without
stopping. Usually, such
systems deal with only one.
product and have to be
re-programmed or adjusted
for any. other.

Catted Flexlltne, the
equipment was developed _

for large-scale distribution
operations, where the
dispatch department ham to
cope with a continually
cfiahghng line of outgoing
products. It can deal.wHh a,
variety of products af the rate
of 40 boxes a minute.
Three special types of robot

are used. One folds pre-gtued
cardboard blanks into an
open-ended box, a second
loads the product into the box
and a third ghieariown the
flaps and compresses and
squares them o|L.

Additional computer
programming for a mrahqw
can be carried out In a matter
of aoconlda, the company
claims.

Sensors that
assist berthing
AUTRONICA, of Norway, has
developed a computerised,
radar-baaed system that
assists large ships, such as
oil tankers, bulk carriers and
passenger liners, to berth.
Quicker tumroimd and less
likelihood of damage to stop
or jetty are the main benefits
of the system, which costs
about £13<M)00.
The berthing ship is

monitored by two microwave
sensors on the jetty. These'
send out radar pulses that
are reflected from the ship's
hull and received by the
sensors, allowing data about
the ship’s motion to be
extracted by a central

.

processing onfl.

This processor sends out
radio signals which era
picked up by a portable unit,

used by the pilot on the ship's
bridge. On a small liquid

crystal display he Is able to
see forward speed, the
distance In metres of bow and

Platform tb float
marginal fields
A FLOATING platform, which
the designers say could cut
construction costs by 70 to 7

60 per cent, k» being
developed by Glasgow. .

.

University and Seaways -

Engineering of London
Seaways Engineering,

which made the original

design proposals, believes
that a platform for the
exploitation bf.raarginal ofl

.

and gas fields could be

installed tor E25m, showing
savings of C7Sm over
conventional methods. This
could make It wbrih exploiting

some marginal fields.

.The platform would consist
of a 90 m squaref3.75 m deep
upper table with a 15 m
square section leg at each
corner. The legs would be
connected, at the bottom of

the 57Jim deep platform, by
tour members with cross
sectional dimensions of 15
m by 7.5 m.
The whole structure would

be made up from 7.5 m
hollow culms, fabricated from
14 mm steel plate with thicker
high-grade steel at the
comers to combat fatigue.

Up to 12,000 tonnes of

equipment and
accommodation could be
mounted on the table.

To join tea cubes together,
the assemblers would use
the kind of automatic welding
equipmentcommon in

modem shipyards. It is this

approach, using just a tow
standard components, which
would cut the cost so
dramatically. Nbwddftloital
equipment or retraining of

employees would be needed.
. The Department of Naval
Architecture,and Ocaan
Engineering at Glasgow
tiiriversfly has conducted
tested and assessed tea
design, working with W. S.

Atkins, the consulting

engineers. .Texas' Eastern Ofl

and Conoco (UK) have funded
most of tha work.

According to Ihe designers,
the structure could find many
uses. Including offshore
hotels 'and airports,

desalination plants and
sea-bed mineral recovery
systems.

CONTACTS: ToaNba: Tokyo, 467 2104.
Airfronica Marina: UK, Ml 3W 70»I. Vmgm
Automation: Franca. 2S7S 2C71. Saawaya
Eflfltftawlna: London. BM ism. Dapanmant
ot Naval ArcMwcura, Msagow UiWwaraby.

UK. 041 3» 4900.
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Motorola presents the lightest, most compact cellular phone on earth.

The world just got smaller.

FOR MORE
INFORMATION

CALL 0800 900 991
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POWER FOR THE HEART OF BRITAIN
As one the largest electricity distribution companies in the country.
Midlands Electricity has an annual turnover in excess of£1 billion.
With the approach ofprivatisation the followingnew and challenging
opportunities are being created here in theWest Midlands.

Financial Controller
Reporting to die Executive Director (Finance) the Financial Controllerwill be
required to establish and develop the Financial control function.

The position calls for a qualified accountant with an investigative nature and
enquiring mindwho wm seardh out improved ways ofensuring that the
company's assets are put to the best use.The successful candidate will develop
medium and long term financial planning systems as an integral part ofthe overall

business planning process; appraise and advise upon major proposals relating to
‘ capital expenditure, project financing and prospective business ventures.

In addition to being a qualified accountant applicants will have current experience
in a senior financial role within a major plc-

In return for ambition, commitment and exceptional skills, a negotiable salary in
excess of£30,000 p.a. is offered with usual fringe benefits inrfurimg

relocation assistance.

Reporting to the Executive Director (Finance) theTreasurer will be responsible for
all aspects of the Treasury function including cash forcasting, the efficient utilisation

ofworking capital and the management ofshort, medium and long term funding.

The Treasurer will also be responsible for all company taxation including
corporation tax and value added tax, and for the company's insurance
arrangements.

The successful candidate is likely to be a qualified accountant, preferably also with
an ATII qualification, and with a minimum offive years experience ofthe treasury

and taxation functions in a major pic It is unlikely that- applicants with die
necessary experience will currently be earning less than £25,000 p.a. Associated
with this appointment are the usual fringe benefits including relocation assistance .

For more detailed information cafl our recruitment adviser Kevin Mitchell
Ref. KM406, on 021 643 6234 (daytime) or 021 451 3314 (evenings and
weekends). Alternatively, send a full c.v. tohim atMSL Advertising
12th Floor, Centre CityTower, 7 Hill Street, Birmingham B5 4UA.
Closing date 12thMay 1989.

We are an equal opportunities employer.

c. £25,000 + Substantial bonus potential Bolton

With outstanding HENRY
performance over recent n i r» ro r t t
years our client. Hemy Barratt BARRETT
Group PLC attribute their
success to a highly motivated R (2 fl II P
and professional management ° n u u r
team and their aggresive wm
acquisition programme.

The Group, a PLC with interests in
steel buildings, steel services,
proprietary engineered products and
the manufacture of materials
handling equipment, bad a group
turnover in 1987/88 approaching
£60m.

They are now seeking an
experienced Finance Director to
assume responsibility for one of their
subsidiary companies. Based in

Bolton and responsible to the Joint
Managing Directors, the candidate
will be expected to provide a
significant contribution to the future
prosperity and growth of the business.
Whilst the appointment includes all

the financial responsibilities normally
expected from a position at this level,

the importance of taking on the
commercial role and ofdeveloping
management control systems is or
paramount importance.

Candidates ideaHi
35-45 should be qualified to
ACIMA or ACA level with
experience gained in an
engineering or manufacturing
environment, capable of
designing computer systems
and implementing effective

financial systems. This is a new
senior appointment and
must have the presence, stature ««d
ability to work well with a smallteam
of senior executives.

The terms and conditions of
employment fully reflect the seniority
of the appointment and include a first

class salary, bonus potential, executive
car, life assurance and contributory
pension scheme, family health
insurance, share option scheme and
relocation assistance if applicable.

Please write now enclosing your
cv including current salary and any
other relevant details, quoting
reference BHO/89/137/FT to:
1LH. Osbiston.

CONSULTANCY
The Carrington Centre,The Green,
Eccieston, Chorky, Lancs, PR7 5SZ.

TreasuryAnalyst
AKey Role in
Corporate Finance

Amerada Hess Limited, one ofthe fastestgrowing oil and gas
exploration and production companies in the UK is seeking to recruit

an Analyst tojoin itsTreasury department.

The Analyst will be responsible forpreparation ofthe Company's
long term forecastswhich are submitted to majorbankinginstitutions.
The Company's borrowing capability is kept underconstant review to

assess the financing implications ofmajor acquisitionsand significant

investment decisions. The Analyst, with responsibilityforihe

maintenance and development of the Company's long term model, is at

the centre of this process. There will also be involvement in all aspects

of the Company's foreign exchange and interest rate risk management.

Candidates should be recently qualified graduate accountants
currently working for a major professional firm. Exceptional analytical

ability and strong inter-personal skills are essential to succeed in this

challenging position.

The remuneration and benefits package willbe attractiveto

candidates of the highest calibre.

Ifyou are interested in joining a growing and innovative Treasury
department then write with full CV to Mark McAieer, Personnel

Officer. Amerada Hess Limited. 2 Stephen Street. London WIP IPL.

RMERRDH HESS

APPOINTMENTS
WANTED

Ex Finance Director, F.C.A, (40)
Seeks challenging position anywhere in UK. Wide retail/distribulion experience with several

well known retailers. Very strong systems background. F.D. of £7Q.0M Turnover company for

6 years.

Available immediately

Short-Term contract considered.

Write Box A 1 217. Financial Times. One Southwark Bridge, London SEI DHL

ASSISTANT
TREASURER

South West M25 c. £3Q,000 + car

Our client is a leading international technology and finance group with a
well-defmed, expansionist corporate strategy. The group has a current and
increasing presence in Europe, the United States, Australia and the Far East and a
turnover in excess of£750 million. It supplies, finances and leases IBM. DEC and
other computer systems and software products to clients worldwide. As part of its

growth it needs to expand its Group Treasury Department.

Reporting to the Group Treasurer, you will work closely with the finance directors

and operations managers throughout the group. Key responsibilities will be to

increase the group's profits through releasing cash locked up in working capital

and to manage interest rate risk through the development of innovative and
sophisticated systems.

Suitable candidates wQl probably be in their mid to late 20‘s with a recognised

accounting qualification or an MBA and will demonstrate knowledge of
international financial matters. An assertive but diplomatic personality is

required, as are good communication skills and a practical business outlook.

This expanding company offers career prospects within the developing treasury

function or in line financial management and broader commercial roles.

Please send a comprehensive career resume including salary history and day-time

telephone number, quoting reference 3025, to Vivienne Hines, Executive Selection

Division.

&ToucheRoss
Thavies Inn House, 3/4 Holbom Circus, London EC1N 2HB. Telephone: 01-353 7361

COMPANY NOTICES

Finance Director
up to £35k 4- Options + Car

Derby

The company is one of the leaders in the field of specialised Catering
and added value products. Part of a highly rated UK

conglomerate^ the company operates 6 sites and has an approximate
turnover of £40m. The Finance Director will jpin a small

but highly motivated management team, and the first task will be to

reorganise and install tight financial and management
controls. Candidates should be qualified accountants (ACA/ACMA)

with a strong background in financial and
management accounting, ideally gained in a multi-site processing

environment. Not just a number-cruncher, this person must
be a hands-on manager, with the commercial acumen to make a red

impact at Board level. Communication skills, drive and
the ability to win respect quickly are essential, and there is considerable

scope for promotion within the group. Please reply in

confidence with full career details to Peg Eva, as adviser to the
company, at Selection Thomson Ltd., 115 Mount Street,

London W1Y 5HD or 14 Sandyford Place, Glasgow G3 7NB.

Selection Thomson
London and Glasgow

Finance Director
Business Community Services
London To SL35,000 p.a. + Benefits
A high-profile opportunity for a young commerdaBy orientated Fronce Director to contribute to

the development ofa specialist organisation within a major ir*ematk>nal group, a world leader in

branded consumer goods.

THECOMf*NY
• Newly-formed organisation co-ordinating youth employment trainirtg, educational finks and

inner city projects.

• Focal point of Group Main Board commitment to active support of the community at large.

THE POSITION
• Board position, reporting to theManaging Director, with full responsftrfrty for financial

performance reporting and planning.

• Implementation of corporate financial control systems, accounting po&ties and procedures.
• Responsibility far Financial Controller and Head Office staff, and for Regional Finance
Managers.

THE CANDIDATE
• Middle-management experience of large company financial procedures, or senior Audit
management experience within the profession.

• Aged 28-32, qualified accountant, self-starter with high-level Intelledand strong commercial
acumen.

• Personal quafities justifying promotion to senior Soe financial management position within
eighteen months.

TERMSAND CONDITIONS
• Excellent base salary plus discretionary bonus element and first class benefits.

Please write, in full confidence and enclosing your curriculum vitae, to Odgers andCo Ltd,

quoting RefNo 1930.

RepublicofPortugal

and -

iRate Notes do®1995

FF700,000^>00 Roating HateNotes*»1995
(secondimpchetsBuod on April 26. 199&)

in accordancewith theterme and <xwKlltlons ofthe Notes.

iwtice ta ha^aiv««thatfor the intwestperiod

April26. T988tQ July 26, 1989
the NoteawW carryanlntarest rate of 9.0 1 25%JXa.

The interestpayableontherelevant Interest paymentdata.

July 26. 1089wW.beFFW-M pwNote ofR=10.000nominal
andFF2,278J6 per NoteOfFF 100,000 nominal.

#
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KREDIETBANK
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Mitsubishi Bank ofAustralia Limited
A*40,000,000

Floating Rate Notes doe 1992

Notke b hereby given that for the three months interest'period

from 24th April, .1989. *o 24th July, 1969 the Notes wtH

.

carry an Interest Bate of!6.7Q2S% per tnnuffl.

lmercs* payable oa 24th July, W89 will amount to

AS4I6.42 per AS10.000 Note.

The Mitsubishi Bank, Limited
London Brandi
Agent Bank

r,j

\ F ft C ATLANTIC FUND SJ*. '
.

Rog&rtared OHctt Luxembourg. M, roe Mdringen
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wao boo oppionod on pojuioio at dlwWond of
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% • * • .
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LEGAL NOTICES

TW MSOLVBtfCY ACT 1968
IN BANKRUPTCY

M THE HERTFORD COUNTY
COURT

van wen, at »i mm

GORDON BAYLEY PROFILES

LIMITED

RegMorad man&or 22649S9

Nature ol Puatoeaa: Seat proHlate
Trade ctaaaWaation: Englnaarmg

On 7 April 1989 me above-named Coen Dmt* xmamapaut ol Mm antenimrteva
made a Bankruptcy Order againet the moaiwan 17 Apr! 1990.

above eamaa debtor. Name ot paraon appointing the [otnt rtrtrfnto-
* B a ee -pinv ricwMii. L-roycH Dim pm

NOT1> AS debte due to (ha aetata tdimdd ba - HWB. GWYN J0N8S and JOSEPH PATWCK
paid to me.

Dale: 21 April 1909
•goad: E I Peat

John Ado

Oxford Honan. no Oarandoo Road.
WOUord WD1 tHM

(Office hoMer noa 1S1 and 066) of

Oorit Quay. Churchm Hooaa. Cinactdl Way,
C«dNCn OCQ.

Odgers MANAGEMENTCONSULTANTS
Odgers andCo Ltd, One Old BondSt
London WlX3TD. 01-4998811

Chief Accountant
Bank/City Up to £27,000 + Banking benefits

As part of a strategy of international expansion, GZB-Vienna, a well established
yet progressive European bank, is currently in the process of setting up a new
branch in London.

As Chief Accountant, you will have a demanding role within a changing
environment, managing a small team and assuming full responsibility for the
financial accounting, management reporting, and financial control functions. The,
initial tasks will be to set up the accounting function, prepare procedures
manuals, and assist with the implementation of a new computerised banking
system.

Candidates will be qualified accountants, aged 25-35, with sound experience
gained in the banking and financial services sector. Knowledge of the regulatory
framework, computerised banking systems and an understanding of the banking
products is essential. Candidates must be self-starters, have a disciplined and
practical approach, and excellent communications and interpersonal skills.

Interested applicants should write enclosing full CV, including remuneration, day
and home telephone numbers to Russell C Perry ACA, GZB-Vienna
Representative Office, 36-38 Botolph Lane, London, EC3R 8DE.

y.' r-
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The Financial Times proposes to publish this

survey on:

FRIDAY 26MAY 1989

For a full editorial synopsis and advertisement

details, please contact:

PATRICA SURREDGE
on 01-873 3426

or write to her at:

Number One
Southwark Bridge

London
SEI 9HL
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The Financial Times proposes to publish this
survey on:

TUESDAY 13 JUNE 1989

For a full editorial-synopsis and advertisement
- details, please contact:

meyrick semmonds
on 01-873 4540

or write to him at:

Number One -

Southwark Bridge

London
SEI 9HL
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CINEMA

Trying to befunny, eh?

Professor Moriarty can
do his worst but, in a
week that sees his
adversary on both

television and the musical,
stage, there is no reason to
suppose that Sherlock Holmes
will not survive Without a
Clue.

To be fair, the basic idea is
not half bad. Watson (Ben
Kingsley) is the detective but,
finding that readers of The
Strand magazine do not appre-
ciate his notion of “The Crime
Doctor,” creates a more flam-
boyant alias. He then makes
this character flesh and blood,
by luring an actor (Michael
Caine) to inhabit the costume
and juggle clumsily with the.
props Of his invention
Where does pastiche turn

into parody, ana parody into
pantomime? TMs pantomime is
fond enough hut, written and
directed by Americans, it stum-
bles under-rehearsed across a
stage that is mined with Brit-
ish trapdoors. There is a case
of sorts. The Bank of England's
printing plates have been sto-
len. Watson must puppeteer
his drunken, womanising
incompetent throngh the the
case, a challenge that leads Mr
Kingsley into more eyebrow-
arching than is strictly, his
forte, while the effortlessly ele-

gant Mr Caine goes some dis-

tance towards redeeming the
situation.

If Without a due was shown
on television tonight, you

.

would misjudge its production
date by quite 25 years. This
despite the fact that the editor

of The Strand (Peter Cook),
barks “Hold all calls!" before

sequestering himself in a con-
fessional conference with Wat-
son, wherein the latter refers

to his creation as, ‘That twit”
But the film’s epitaph is spo-
ken mid-duel by Moriarty (Paul
Freeman}, as Holmes continues
his swordplay by thrusting a
rapier blindly from behind a -

piece of stage scenery. Trying
to be funny, eh?"

*
From Australia, laden with a
crop of native awards, cranes

The Year Afei Voice Broke, a
haunting film written and
directed by John Duigan which
delivers more than its initial

promise of Antipodean rites of
passage. It is 1962 and 15 year-

old Danny has cm unspoken
crush on Freya (Loene Car-
men) who. though only a year
his senior, is already branded
as the town’s bad girt.

Late in the film the town’s
guilty secret repeats itself

• -^ .

'•
• >•'

-

Kim - Basinger in **tfy
Stepmother Is an Alien”

WITHOUT A CLUE
Thom Eberhardt

THE YEAR MY VOICE
-BROKE
John Duigan

STEALING HEAVEN
Give Donner

JOYRIDERS
- AjsfiuigrWafah

MY STEPMOTHER IS
- AN ALIEN

Richard Benjamin

when Freya becomes pregnant
by the local tearaway (Ben
Mendelsohn). Despite a tune-
setting undercoat of 60s music
and a top coat of contemporary
film posters. The Year My
Voice Broke evokes the 1955
Rebel Without a Cause, as the
three Mends unravel a tangled
skein of parental hypocrisy
and their own disappointed
dreams. -

Newcomer Noah Taylor, who
takes the stretching role of
Danny, evidences an astonish-
ing sense of balance, walking
the tightrope between child
and adult before our eyes.

Stealing Heaven, the story of
Abelard and Heloise, is the
first venture as producers by
Simon McCorkindale and
Susan George. A misty Yugo-
slavia stands in for 12th cen-
tury Paris where we first meet
the 16 year-old Heloise in a
convent, vexing the mms with
religious theories rude and rad-
ical enough to turn the Arch-
bishop of Canterbury, an epis-

copal purple. She is released
into the care of an uncle (Den-
holm Elliott), a charlatan
canon who tries to offload her
into a marriage that will be as
profitable to him as his trade
in holy relics.

Instead the wilful girl falls

body and soul for the philoso-
pher-teacher, and his vow of
chastity wilts under a weight
of passion. Eating his and
no longer having it (childbirth
and castration are the conse-
quences of their scandalous
behaviour}. Abelard persuades
Heloise that they should
devote themselves to good
works and a life apart.
Derek de Lint’s Abelard

sometimes misses the anguish
of betrayed ideals, but the
vivacious Kim Thomson mafrAg

more of Heloise than a sketchy
script has the right to ask.
There are eye-rolling histrion-

ics from Mr Elliott and a touch-
ing performance from Mark
Jax as Abelard’s student, sick
with unrequited love of
Heloise. Clive Donner directs.

The Irish Joyriders is a first
feature of modest promise by
Aisling Walsh, who also co-

wrote with Andy Smith the
story on which bis script is

based. A battered Dublin wife
(Patricia Kerrigan) falls into
rrwnpany with a C8T thief As
the mutually mistrusting pair

leave the diy and head for a
slightly suspect rural dream,
the characters expand and
soften, but not to the point of
sentimentality. There axe
detours and wrong turnings
along the route (the squander-
ing of Billie Whitelaw in a
rudely truncated role is a pity),

but the film completes its jour-

ney in good running order.
Andrew Connolly plays the
joyrider with a stillness and
confidence.

The ideas in John Carpen-
ter’s undervalued Starman (in

which a housewife falls in love
with an extra-terrestrial who
takes the human form of her
late husband) have been plun-
dered gracelessly in My Step-
mother is an Alien, a bitty com-
edy that nowhere bints at the
subtlety that director Richard
Benjamin brought to My
Favourite Year.
Widower Dan Aykroyd meets

and marries inter-galactic visi-

tor Kim Basinger,
and his teen-

age daughter (AJyson Hanni-
gan) is uncannily swift to
diagnose the reasons for her
stepmother’s irregular behav-
iour. And that is all there is.

David Castell

Cumbre Flamenca
SADLER’S WELLS
It is a tribute to the
magnificent qualities of the
Cumbre Flamenca troupe that,

just seven months after a first

visit to Sadler's Wells, a second
season should be so welcome.
The personnel of musicians
and dancers is largely
unchanged, with that divinity

Carmen Cortes the one serious

loss. Replacing her is the fero-

ciously gifted Juana Amaya,
whose dances seem barely
tamed for the theatre, and tear

at our emotions. By turns,

angular, voluptuous, she
strides and carves out vivid

shapes of movement, and Is

thrilling.

Otherwise, Angela Granados.

Antonio Canales and Cristobal

Reyes have returned in fine

and frenzied form, ablaze with
energy and temperament, .and

a new singer, La Tabala, joins

the musicians to insinuate ara-

besques of melody round the

vibrant core of the dance.

And there is. once again, the
intoxication of La Ghana. For

her solo Alegrias she bursts on
stage at a run and is miracu-

lously there, backed by her
quartet of musicians. In a
blade dress, hair loosely gath-

ered. she makes a few incanta-

tory stamps. She has sum-
moned her daemon, and the
rinrK^ inhabits her. As vocal-

ists end guitarists offer her the

rhythmic baste for her art,,she
becomes possessed, arms curv-

ing, fingers choking, and feet

drumming, purring, striking

sparks from the stage and fir-

ing our hearts.

She takes a pattern of steps

and sets:about embroidering
them, elaborating a
phrase.flinging amazing feats

of virtuosity at us as die beats

with one foot, or holds us
spell-bound with trilling heels

that move from a clarion forte

to a pianissimo which stills the

entire theatre. Goaded by bra
musicians and by our enthusi-

asm, she dares wilder and
more brilliant things, impossi-

bilities of step, cadenzas of

stamping. Towards the end of
her dance she walks, holding
the rose from her corsage,
offering it to us - or to the
spirit that has inhabited her
for the extraordinary space of
this solo - and we know we
have been in. the presence of
greatness, and of something
that transcends the dance
itself. She is unique and mar-
vellous.

From Antonio Canales and
Cristobal Reyes performances
of complete mastery, marked
by those giddying shifts

between complete stillness and
the toughest physical actions,

their bodies fine Toledo blades.

From Angela Granados, a Tar-
anto whose charm was
matched by statuesque beauty
of pose. From the entire ensem-
ble - the musicians at every
moment the peers of the danc-
ers - a memorably fine even-
ing which 1 recommend to
every dance lover.

Dement Crisp

ARTS GUIDE
EXHIBITIONS

London

The Royal Academy. The Royal
Treasures of Sweden 1550-1700. .

An exhibition that sounds some-
what dry and daunting hut Is

in fact a wonderful spread erf

riches, beautifully presented,
trophies drawn from across the
whole of Europe in the time at
Sweden’s abrubt emergence as
a European power. Daily until

June IS.

Part*
Grand Palais. The French Revo-
lution in Europe. A vast exhibi-

tion organised by the Council
of Europe tries to situate the
Ftench Revolution in the social

and political context of Europe
ns a whole. Closed Tuo. Late-

opening night Wed. Ends June
26 (42895410).
The Louvre. Lea donateurs dn
Louvre. Aptly, the newly refur-

bished museum Inaugurates tbe
ljfflQ square metres of space cre-

ated underground for temporary
exhibitions by expressing grati-

tude Car the generosity at donors
throughout its existence. What
would the Louvre be without
Rembrandt's Betbsabee. Goya’s
Marquise or Solana or without
the odalisques in theTurkish
Bath by Ingres? Without the Gre-
co-Roman silverware from Bosco-
reale, the towcrlnarefflgy of King
Amenophls IV or Cressent's 18th
century Commode with a Mon-
key? Between the first gift — a
17th century Dutch genre scene
A Dropsical Woman bestowed,
by a young officer In 1798and
the last offering - SaintThomas -

by Georges da la Tour purchased
thanks me public subscription

.

in 1988, 3S0 works chosen from
among tens of thousands show
the excellence and variety of
donations. Tuesdays. Ends
August 2L Entry through the
Pyramid, Hall Napoleon, Niveau
AccuaiL

Amsterdam
Stedefok Museum. Tbe first

major retrospective of tbe weak
or Kasfanir Malevich combines
loans from leading Soviet gal-
leries with thefamous holdings
of the host museum. Suds May
28.
Van Gogh Museum. Prints, draw-
ings and gouaches illuminate
tbe work of Gauguin’s followers
who banded together under the
name Les Nabis. Ends May 28.

Palais des Beaux-Arts. Art Deco
in Europe. Tues-Sat. dosed Mon.
Ends May 28.

Musdes Royanxd’Art et d’hh-
totre. Tibet - Terror and Magic,
sculpturesand paintings oflama-
ist gods on loan from the Musee
Goimet, Paris. Indus: Ancient
Civilisation fromPakistan (both -

closedMonday and ends May
14X733 9610).
Archives Generates duSoyanme.
Witches in the Netherlands, 18-17
centuries (dosed Monday).
Banq-ou;BruxellesLambert.
Women at the Time of the
French Revolution — daily,
May is.

. flalHte CGER. The Heritage of
the French Revolution 1794-1814.

Dally, ends June 11.
-

Branfcfurt
’Je Sub leGahler’, the sketch?
books of Picasso. This exhibition

OSHi sfcetcbbodksjujd around

200 paintings, organised by tbe
New York based Pace Gallery
and sponsored by the American
Express company, will have its

second stop here in Frankfort
on the European tour. These fas-
cinating sketchbooks, owned
by Picasso's family have never
been shown in public before.
AH styles and periods in his
working life are represented
here. These books coveraround
70 years ofhis life; his start in
Spain of the turn ofthe century,
the cubism period before tbe
Krst World War, and followed
by the period from 1920 to 1965.

Ends May 28.

DWlHI
Fritz Koenig. 35 sculptures
worked In iron. 70 script pictures
and80 drawings by the German
artist Fritz Koenig; bexn in 1924
are exhibited until May 1. Akade-
Qdeder KOnste. Hanseatenweg
10.

nauhfurt

Kunstmesse. Ludwig Erhard-An-
laga 1 (MessegelSnde). Frank-
furt’s first international art felr

' from April 21 to 26 will be pres-
ented in Helmut Jaim's newly
built hall No 1. with 205 generate
gallegies on two floors of the
impressive building. The fair
focuses on the avantgarde, but
withsome modern classical
work. There are some not so well
known aspects ofmodern art
in ceramic, glass and design,
and books specially created by
-the artists.

Cologne

Rgderatrett. Rheinhallen der

Women Beware Women
BIRMINGHAM REPERTORY THEATRE
There are no good women in
Middleton's tragedy, which probably
dates from 1613. Bianca is brought on
by her newly-married husband Leantio
rolled up in a carpet, having eloped
from her family. She is warmly greeted
by Leantio’s mother; but when her hus-
band is away and the Duke, in a pass-
ing procession, gives her the eye, she is

eager to be seduced. Her mother-in-law
collaborates, and so does their neigh-
bour Livia.

Isabella, engaged to the simple but
wealthy Ward, is in love with her uncle
Hippolito, so Livia, his sister, tells her
she is actually the bastard daughter of
a Spanish nobleman, and they may love
comparatively innocently. The Duke
Tpakflg Leantio the commander of his
garrison in Rouen, an appointment that
seems to involve a uniform but no
duties. Bianca having moved into the
Court, Leantio is bee for grabs, and is

duly grabbed by Livia.

These infidelities are not routine. The
women’s feelings are cunningly con-
trived, their emotions based more on
profit than on sex, and the action prog-
resses by way ofsome ingenious scenes.
Livia plays chess with Leantio’s mother
while Bianca is being shown around the
house by her broths, and the moves
are given double maaningg (Middleton
wrote a whole play, A Game at Chess,
on this principle}. As they play, the
Duke (who here been hidden in the
trappings of an altar) begins his seduc-
tion.

In the final scene, all differences are
righted, or rather wronged, in a masque
representing something of the situation.

A .nymph loves two swains. They put
their case to the marriage-goddess
Juno; she picks her choice, but the

refused one raises up Slander to dis-

grace his rival. The parts are played by
the real participants.

It ends with as many deaths as Ham-
let. Livia, playing Juno (couched in a
great plaster hand, lowered from the
flies) is choked by her incense; Hippol-
ito and his brother, the Ward’s guard-
ian, are shot with cupids’ poisoned
arrows or spiked on Slander's caltrap.

Isabella dies from the gold powder
thrown down by Juno; the Duke is poi-

soned by the drink he had prepared for
his brother the Car^twal, who had tried

to prevent the Duke’s marriage to
Bianca.

I have called it a tragedy, but by
today’s standards it is a comedy-thril-
ler, and a very enjoyable one. John
Adams’s production, the text judi-

ciously cat, is handsome and exciting.

The dud with Hippolito that ends Lean-
tio's life fills the whole great stage and
the galleries with which Paul Brown
has equipped his vast all-in chamber.
There is an assortment of furniture
from the last three centuries, equally
unsuitable for the duke or the modest
Leantin's Mother, but handy for alL

Judy Damas is a properly ambitious
Tiianra, Alyson Spiro a more domesti-
cally selfish Isabella. Patricia Quinn’s
insatiable Livia is as handsome as she
is appalling. Apart from the Cardinal.
Leantio, ably played by Marie Jax, is tbe

only near-respectable one of the men,
unless you count the idiotic Ward,
whom Joe Dixon makes hyper-idiotic,

but the acting is all good. The play is

like a fine blend of Jacobean drama and
Dallas.

B.A. Young Patricia Quinn

The Black PrinceLa traviata
THEATRE ROYAL, QLASQOW

Scottish Opera can take the
credit for “discovering” Nuria
Espert as an opera director
with the Madama Butterfly
that she produced in Glasgow
in 1987. That staging was
brought to Covent Garden last

autumn, where it was speedily
followed by her new Rxgoletto.

Ms Espert has returned to
Scotland for her third venture
in Britain: the Tmoiata which
opened on Tuesday Is a
co-production with Teatro
Lirico Nadonal La Zarzuela.
It should be received with
more modified rapture than
greeted her Butterfly, hut
attract fewer strictures than
Rigoletto.

Again she is working with
the designer Ezio Fngerio
(sets) and Franca Squarciapino
(costumes); one recognises the
familiar attention to period
detail and the confident filling

ofthe foil proscenium space -
sombre high-walled rooms for
the parties, airy, sparkling
windows and shutters for
the Act 2 villa, and . a death-
bed lodged in the dilapidated
remnants of the room in which
the opera had opened, the
portraits now stripped from
the walls to leave faded,
desolate outlines. All that is

so right but Jess convincing
across the span of the opera
is Espert’s control of the
drama.
In short stretches it springs

vividly to life, and those
spells of concentration tend
to lengthen as the opera moves
towards its final scene, so that
can be played out with a
sustained tension that is

totally riveting. But important
moments earlier are lost, and
the first meeting of Germont
pere and Violetta is critically

lacking in intensity. Played so
flatly it gives the whole second
act an uncertain centre, and
provides nothing on which to
pivot the remainder of the
tragedy.
How any individual section

is realised appears to have
depended on the director's
ability to construct a theatrical
metaphor for each given

Nancy Gnsta&on

context; so “Sempre libera
degg’io" is provided with
a startling counterpoint when
Violetta crushes a wine
glass in her hand, while the
final scene is dominated by
her increasingly desperate
attempts to struggle into
a flaming pink party dress.
When a supply of such images
cannot be furnished, the
opera begins to lose its

texture: any requirement for
the music and drama to be
made mutually dependent,
each reinforcing the other,

or indeed for the characters
themselves to establish
connections, finds this produc-
tion wanting.
In the programme, John

Mauceri lays great emphasis
on his keenness to give the
score as fully as possible,
with every verse of each aria
restored end two full intervals

to articulate the three acts.

Certainly be justifies his
decision; everything from a
rapt prelude to the first act
onwards is unfolded with
careful pacing and weight.
Though it is not an excitable

account, the density of tone

KSlner Mease, Messegelfinde.
Deutz. The two organisers Johan-
nes Gachnang and Siegfried
Gohr, present “contradictions
and contrasts as the essential
source for the debate about con-
temporary art”. This exhibition
is in contrast to avantgarde: it
prrplalrn; arwn nf action and
attempts to provide an unpreju-
diced outlook on the current art
scene. Approximately 1,000
works by 130 artists concentrate
cm art since 1960. The show
should give a detailed view of
different art styles, with "old
Classics” of rarvtCT-n art rierf to
works by contemporary artists.
Among them are Gilbert and
George, Kaslmlr Malewltsch.
Bhnky Palermos, Carl Andres,
BJainiMowgh

, Luepertz;
photographers Bemd and HlUa
Becber, Joseph Beuys and Dada-
ist painter MarcelDuchamp,

John BaMessaris and Georg Bas-
ehtz. There are also works from
William Copley's collection by
Duchamp. Man Ray. Max Ernst
and Rene Magritte. Ends July

Vteana
Secession. There is always some
exhibition by Austrian artists
on show hfir& But it is also
worthwhile to go downstairs and
see Klimt's Beethoven Frieze,
which has been restored to its
original place. Tbe Secession,
home ofVienna's fin-de-siecle
painters, has been wonderfoSy
restored.
The Kunstiorum, a new art gal-
lery run by the state-run Lean-
derbank, makes its debut with
the Leopold collection, a Vien-
nese who bought several paint-
ings by Egon Schiele, one of the

Twrilng Tight* ofVienna's fin-ds-
sidete, for next to nothing in the
1950s. There are some wonderful
Klimt sketches and Kotenorhfca*
Well worth catching. Ends June.

Romo
Accademia di Spagna. The Mfctis
of MJrtS; More than 100 works
by Joan MIr6. including ceram-
ics, drawings and watercolours
and oils, which had been kept
in the artist’s studio in Majorca
until his death in 1983. Until
June 4.

New York

Pierpant Morgan Library. Master
drawings borrowed from Hol-
land's oldest museum, the Teyler
in Haarlem, focuses on work by
M<rhpiawgi»in

[
Raphael, Gohzus,

Rembrandt and Guerdno among
100 pieces from the 16th and 17th
centuries. Ends April 30.
Museum of Modern Art. In
advance erf its arrival at London's
Hayward Gallery in November,
the first retrospective of tbe -

work of Andy Warhol since 1970
surveys all his work from the
3950s, covering Che Campbell’s
Soup cans, sflkscreens on canvas
of Elvis, Jackie Kennedy, Mari-
lyn Monroe and other movie
stars, disaster paintings and
numerous self-portraits. RnH«
May 2.

Washington
National Gallery. More than 160
objects from the FitzwflUajn
Museum in Cambridge include
paintings by Titian, Guerdno,
Rubens, Van Dyck and William
Blake. In «Hrit»inn illuminated
tnamisrripto iWftmlfifl atyj

bronzes show off a collection

visited upon the curtain of the
second act is considerable and
once again he has persuaded
the Scottish Opera Orchestra
to play at their very best for
him, though nothing that
derives from the pit can pull
the drama together when
things gng
Nancy Gustafson’s Violetta

is understandably most
persuasive when the focus is

sharp; her singing is stylish
and tidy always, but lacking
intrinsic excitement and
sometimes power. But the way
in which she handles the last

act, every detail fixed and
pertinent, goes a long way to

compensate for earlier
blandness. Jorge Pita has a
convincing if scaled-down
heroic timbre, but faltered
disturbingly in tbe second act,

and did not give Alfredo any
kind of allure or tragic
dimension. James Dietsch’s
Germont used what is not
intrinsically an appealing
voice with tact and sensitive
phrasing, though he suffered
from being underproduced, as
if this portrayal had strayed in
from another concept alto-

gether in which everything
was pared down to the central
love affair.

I don’t think that is Espert’s
intention, though one cannot
be quite sure. There is not
much going on elsewhere on
the stage, and other characters
flit in and out without impress-
ing themselves on the action at
all, while the handling of the
chorus is confusing, veering
between carefully choreo-
graphed traffic around tbe
stage and regimented block for-

mation. The chance to relate
Violetta to the society which
fashioned her and which Fri-

gerio could have evoked so pre-
cisely is altogether ignored.
The appearance of tbe mata-
dors is capped by a splendid
Spanish dancer (Gabriel Here-
dia); when the biggest ovation
of the evening is reserved for
him, one knows something has
gone awry.

Andrew Clements

April 21-27

that is considered "perhaps
Britain's pre-eminent museum.”
Ends Jane 18.

Chicago
Art Instftnte-As part ofa
national tour, 67 rare ancient
Greek sculptures, bronzes, and
painted terracotta trace the
development of tbe human form
in art from the tenth to the fifth

centuries BC. Ends May 7.

Tokyo

National Museum. Screen Paint-
ings of the Muromachi Period
0334-1573). The Muromachi
period corresponds to tbe Renais-
sance in Europe and much of
its art was produced under the
intinenap of 7jn Buddhism and
Of Chinese ink painting of the
Sung and Yuan dynasties. Land-
scape, birds and flowers are
among the favourite subjects
and this exhibition includes
works by such masters of the
genre as Sesshu and Kano Moto-
nobu. Closed Mondays.
National Museum of Western
Art. Masterpieces from the Vati-
can. A somewhat random selec-
tion of paintings and sculptures,
chosen to demonstrate the devel-
opment of western art tram
ancient Greece to the Renais-
sance as well as to present the
architecture of the Vatican itself.

Closed Mondays.
Bara Museum. Kitashinagawa.
Hare Annual IX. Recent works
by ten young and upcoming Jap-
anese artists: an opportunity
to view trends and developments
in contemporary Japanese art.
The museum was renovated
recently in anticipation of Its

tenth anniversary. Closed Mon-
days.

ALDWYCH THEATRE
A new play in the West End fay

Iris Murdoch: a rare, forgotten
pleasure since the long-run-
ning days of A Severed Head,
on which J B Priestley collabo-
rated, and The Italian Girl.

Even more so than those nov-
els. The Black Prince <1973)
lends itself to the stage. The
loan is particularly welcome
for the electrifying perfor-
mance It elicits from Ian
McDiarmid as Bradley Pear-
son, the Black Prince, Bardic
Presence, perfectionist writer
and tax inspector.

Here are yet more aspects of
love. The world Is closing
down on Bradley as he tries to
escape. The taxi to King's
Cross coincides with a deter-
rent ring at the door. Brad-
ley’s rival and protege, Arnold
Baffin, has brutalised his wife,

BacheL Their daughter, Julian
(sic), has a crash on Bradley
and wants him to help her
with Hamlet. Bradley’s sister,

Priscilla, has left her husband
and gone mad. Bradley's ex-
wife, Christine, has turned up,
and so has Bradley's disgraced
doctor friend, Francis.

If indeed life is lived twice,
the first time as tragedy, the
second time as farce, then the
theatrical compression is here
a tragical farce. And a deli-

ciously cerebral one. In the
first act, doors slam, tele-

phones ring, and Mr McDiar-
mid overflows with a bilions
resentment bordering on intes-
tinal fury. The ludicrous
entwinements that character-
ise all Murdoch fictions are
given a sort of yelping physi-
cal dimension. Bat insistently,

Bradley argues the cause of
truth, the value or art

He cuts a figure both touch-
ing and pathetic. In the novel,
the literary analogues reside
in both Hamlet and Rosenkaoa-
lier. On stage, the latter is dis-

pensed with and we lose the
comically banal equivalent of
Octavian’s callow lust for tbe

Instead, the blaring Hamlet
tutorial, during which McDiar-
mid is literally flattened by an
erotic thunderbolt, becomes
the emotional lynchpin of an
entertainment that wittily and
cruelly dissects foe indiscrimi-
nate power of obsessive love;

and foe relationship between
action and narration, between
Hamlet as a character and an
embodiment of his creator,
between Bradley as a puppet

and Bradley as oar trusted
navigator.
These are powerful tensions

in the theatre, and McDiarmid
perfects a stunning graduation
from hysterically nutty mario-
nette to sobbing, tear-stained
victim. “We have no language
in which to tell the truth
about ourselves” is foe most
truthful thing he says all even-
ing. Having been told of his
sister's suicide, he is spurred
to complete the seduction of
Julian who has dressed up as
Hamlet complete with black
tights and sheep's skuU.
The skull is a memento mori

from foe beach, and although
foe switch of location signals a
change in temperature from
the hectic to the rhapsodic,
there are slight awkward-
nesses of adaptation that
Stuart Burge’s otherwise vig-
orous direction and Ultz's
clumpy settings cannot dis-

guise.
The second act starts with

the wonderful sight of a
spooky calm between the
storms. Love-smitten Bradley
is being nice to everyone, a
social state McDiarmid - “I
am driven sane” - makes as
oddly grotesque as his bilious-
ness. His manic hospitality
embraces some exceptional
supporting performances.
The Baffins are played by

the pawkily bland Simon Wil-
liams and the magnificently
blowzy, bosomy Sarah Badel
(an actress we see too little of,

but not on this occasion). John
Fortune is a treat as Francis
(dried out since the novel),
wrapping up the Hamlet con-
nection with an avowal of
Bradley's homosexuality in
foe conning postcripts of dis-
association. Deborah Norton is

foe screeching divorcee, and
Norma West, an actress new to
me, is outstanding as the
quakingly vulnerable Priscilla.
Also new is Abigail Crutten-
den as Julian, a second Imo-
gen Stubbs but with a far
more disarming maturity of
technique and expression.
This convocation of talent is

farther evidence of the new
creative surge in foe commer-
cial sector instigated by the
producer Josephine Hart.
McDiarmid gives a perfor-
mance which is already an
indelible highlight of the the-
atrical year: strong, brave,
funny and genuinely tragic.

Michael Coveney

SALEROOM

Records all the way
Sotheby's and Christie’s in
London have successfully mar-
keted the fact in the last three
years that they can best sell

the cream of Scandinavian art,

especially the creative output
of the 19th century which was
over looked for generations.
Record price followed record
price and a new genre of paint-

ing was accepted by the col-

lecting world. This has
incensed Bukowski’s, the lead-
ing auction house in Stock-
holm, which got its own back
on Tuesday by proving that the
art of the North could sell just
as well on home territory.

It set new auction records
for three of tbe top Scandina-
vian artists. A typical nude girl

by Anders Zorn, emerging
from a fiord with a rather
apprehensive look, painted late
in his life in 1918, sold for
£l-lm. ensuring that he joins
the select band of artists to
have topped £lm. His more
homely contemporary Carl
Larsson. who preferred to
paint his family, set a new
high of £440.000 for a portrait

of his daughter Lisbeth wear-
ing her new hat while a Bruno

LQjerfors of the same era. a
more challenging work of a fox
stalking thrushes, sold for
£240,000.
Salerooms love to claim

records, the more obscure the
better. Christie's was chancing
its arm yesterday by asserting
that the £104,500 paid for a pair
of library globes was a new
high for the sector. The globes,
both terrestrial and celestial,
were probably made in Milan
in the 17th century, a pair of
only five of the type known to
have survived. They were cop-
ied from the maps of Mattheus
Greuter and the buyer paid
comfortably over the £60,000
upper estimate.
There were plenty of records

for Christie’s in New York on
Tuesday night in a photogra-
phy sale to celebrate 150 years
of the art form. A Man Ray,
“KLki Silhouette", more than
doubled its estimate at £37.714
to a Japanese collector while a
Japanese company bought a
photomontage by the Russian
El Lissitzky for £36,457.

Antony Thomcroft
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Further to go
on farm costs
EUROPE'S FARM ministers
have agreed this year's price
package a full two months ear-

lier than they managed last
year and the year before. What
is more, they have agreed to
measures which do not in any
important respect compromise
the process, set in train at the
Brussels summit 14 months
ago, of controlling spending on
the costly common agricultural
policy (CAP).
That is all good news. Before

the summit, farm spending
was rocketing, and at some
Ecu 27bn accounted for two
thirds of the total European
Community budget. Now the
farm budget is actually Ecu
2bn lower than the guideline
set by the summit and well
within sight of the target fixed
for it, at half the total budget
by 1992.

Unfortunately the combined
success of the ministers, the
Spanish presidency, and Mr
Raymond MacSharry, the new
agriculture commissioner, in
achieving such a timely price

package does not mean that all

is well with the process of
reforming the monstrously
complex CAP which, along
with the almost equally costly

US system of farm subsidies,

has done so much to distort

world farm trade.

Cereal prices

To start with, the success in
keeping the EC farm budget
within bounds owes too much
for comfort to the accident of
the rise in world cereal prices

following last summer’s US
drought, rather than to the
so-called budget stabiliser
mechanisms set in train by the

EC itself. The drought has
effectively given Brussels a
windfall, since it has lowered
the export subsidies which go
to make high priced EC com-
modities competitive in export
markets. Farm spending could
well threaten to get out of con-
trol again if. as is quite possi-

ble, there are record cereal har-
vests in the next year or two in

the US and the EC.
On the broader front how-

ever, the worry is that,
although the procedural log-

jam on agriculture in the nego-
tiations in the General Agree-
ment on Tariffs and Trade
(Gatt) was broken in Geneva
earlier this month, the pros-
pect of a radical reform of the
world's farm trade could prove

as far away as ever.
Two areas of concern stand

out. It was certainly naive to

expect that negotiations on
farm reform could take place
on the basis of the opening
stand of the US Reagan Admin-
istration, which called for the
abolition of all form subsidies
within 10 years. The EC made
it clear that it wanted support
for its farmers to be retained
and the agreement struck in

Geneva was on that basis.

Freeze on support
However, although the

agreement restates that the
longer-term objective of the
Gatt parties remains the estab-

lishment of a fair and market-
oriented agricultural trading
system, the short-term mea-
sures agreed suggest that the
EC will have to make no fur-

ther reductions in support lev-

els for at least two years. This
is because the principal mea-
sure, a freeze on current sup-
port levels, is to be calculated

in such a way that what the
EC has already achieved under
the programme of stabilisers

can be counted in its favour
with the Gatt.

In addition there is concern
that the major trading blocs
still have a long way to go
before they reach agreement
on how they should measure -

and thus equitably reduce -
the support each gives to its

farmers in the longer term.
The US and the farm export-

ing Cairns group of nations
favour the instrument known
as the producer subsidy equiv-
alent, drawn up by the OECD.
This measures all subsidies
and import restrictions of ben-
efit to producers, expressing
them as as a percentage of the
total price paid to the pro-
ducer. The EC, by seeking to
include currency and world
price movements, is intent on
watering this measure down.

It may be too early to claim,
as some expert commentators
have done, that the Geneva
agreement on farm reform
makes it unlikely that the EC
or the US will make any effec-
tive reductions in protection or
subsidisation over the next few
years. But there should be no
illusions that a sensible deal
on reforming world farm trade
is round the corner. There are
far too many opportunities for
backsliding and complacency
for that to be true.

A cold wind
from below
TWO SPECTRES are haunting
the leaders of the reforming
Communist states of the Soviet
Union. Poland and Hungary:
the intelligentsia and the work-
ing class. The first, avid for the
intellectual freedom they have
never had and have now
tasted, give allegiance to the
most radical of reformers and
threaten to outrun even these.
The second spectre is usually

mute. The workers have an
independent voice only in
Poland, where the Catholic
Church preserved civil society
rrom the fragmentation suf-
fered elsewhere in Eastern
Europe and was able to deliver
workers and intellectuals to
Solidarity, led by the devout
Catholic electrician. Mr Lech
Walesa. It was Solidarity, and
its success in the yards, mines,
plants and offices of Poland,
which has been the largest
component in the historic com-
promise made between party
and people earlier this month.

In Hungary - as Mr Imre
Poisgay. the ultra-reforming
deputy Prime Minister said In

London yesterday - “the
anonymous masses have not
spoken," leaving the field
instead to the factions within
the Hungarian Socialist Work-
ers Party and the feverishly
active groups of intellectuals

in Budapest. But Mr Pozsgay
recognised that “when people
cannot tolerate any more they
would hurst out in rebellion."

Big Brother knows these
fears. Mr Mikhail Gorbachev
must have felt the chilL even if

it was in part refreshing, when
he saw the first results of the
voting in last month's elections

to the new Soviet parliament.

Living standards
Some leading Communists -

notably in Leningrad - could
net even win seats where they
had no competition. Boris Yelt-
sin cleaned up in Moscow on
an anti-party privileges ticket

which was demagogic, Irre-
sponsible and hugely popular.
The pro-independence move-
ments swept tbe Baltics. It was
resentment over Party authori-
tarianism, Russian chauvinism
and most or ail over grim liv-

ing standards.
His response has been to

throw out the old cards. 110 of
them, who have been stacked
to one side since Leonid Brezh-
nev died. It shows he remains

in the political ascendant, that
he is capable of moving firmly
but not precipitately, that he
has not become bogged down
or exhausted. If the new Cen-
tral Committee is not yet
exactly “his", it is certainly no
longer a Brezhnev hangover.

It has been reshaped less
than two months before it

must deal, at a Plenum, with
its most delicate question -
the rights and responsibilities
of the republics which consti-
tute the Soviet Union. It is this

which could most easily wreck
the measured pace of reform
the Soviet leader has tried to
set.

Popular nationalism
If. below the decades of class

struggle and class "victory"
which has been the official ver-
sion of how Soviet society was
evolving, there has been pre-
served a popular nationalism,
then a strategy which seeks to
replace coercion with democ-
racy and rights will find it hid-
eously hard to dictate the pace
of change - and may fail

Further.the very nature of
the reforms embraced by all
the movers and shakers of the
Communist bloc - bringing in
the market - will disturb and
likely further impoverish many
workers. Knowing this, ail
three - most particularly the
Soviet Union - are dithering
on economic reforms. Unlike
the intelligentsia, the workers
have little incentive to accept
rights in lieu of sausages.
Common to them all, too, is

a much greater transparency
of the political process: the ten-

sions are easier to see. Mr
Pozsgay was probably right
when he repeated his view yes-
terday that the reformers
should keep a grip on the
Party, isolating the conserva-
tives, but not allowing a politi-

cal vacuum to develop as they
transit towards a more demo-
cratic time.

Mr Gorbachev has not
sounded nearly so democratic
as Mr Pozsgay, but is now less

constrained by dogmatists and
more impressed by popular
will. His twin spectres can
drive him faster, though often
in contradictory directions. He
has fewer obstacles but fewer
excuses. He must now cease to
assume he acts in the name of
the working class - and do
something for it instead.

T his is a good time for

an intelligent teen-

ager's guide to the

trade figures. The pub-

lication of estimates for a com-
plete quarter happily coincides

with this week's Economic
Viewpoint Moreover, various

distortions, such as oil disas-

ters and threatened dock and
other strikes, may from now on
so distort the trade picture that
this may be the last chance to

review trends for some time.

My first advice to the teen-

ager would be to forget alto-

gether the estimate for March
alone. Monthly fluctuations are
so erratic that almost nothing
can be learned foam them.
Our teenager can get a bird's

eye view of the balance of pay-
ments by looking at the first

quarter’s deficit at an annual
rate - some £18bn per annum.
Even quarterly movements

can be quite erratic. So we
need to look for possible distor-

tions. But having done so,

£18bn still seems within the
right ball park. It Is smaller
than in the last quarter of 1988
but larger than the £14 ‘/abn
recorded in 1988 and also fore-

cast by the Treasury for 1989.

Our teenager should now
move quickly to Table 6 in the
press release. This shows trade

in volume exclusive of oil and
erratic items such as aircraft
Two most interesting trends

immediately emerge. Export
volume in the first quarter was
11 per cent above a year ago.
But the growth of import vol-

ume was still greater - 17 per
cent This is a sign of the infla-

tionary growth of demand for

which the current deficit has
acted as a safety valve.

Secondly, however, in the
shorter period since the last

quarter of 1988, export volume
has increased faster than
import volume, namely by 6%
per cent compared with 3 per
cent One could make these
last changes look very sensa-
tional by annualising them and
inviting the Treasury Commit-
tee of the House of Commons,
which made great play in its

recent report with the implau-
sibility of the officially forecast
improvements in the balance
of payments, to bite the dust
But that would be to reduce
the level of argument
A safer conclusion is to say

that we have here some very
tentative evidence of the
“capacity effect" of lower home
demand in releasing resources
for exports at which the Com-
mittee sneered.
There is stronger evidence,

however, of a slow-down in
domestic demand, which fits in
with other indicators that the
economy may be coming off

the boil. The most important
other signals are the levelling

off in the housing market and
the CB1 Survey, which shows a
notable easing in capacity con-
straints, although at a histori-

cally high level.

It is also worth taking a
squint at the unit value indi-

ces- These show that despite

the still moderate increase in
import prices (most of which
were due to fuel), export prices
rose still further. This again
throws doubt on whether Brit-

ish industry is yet under a
severe squeeze from the
exchange rate or anything else,

and suggests that it has ample
scope to adjust to future pres-
sures by a tougher attitude to
labour costs.

The mam inflationary forces
are probably now shifting from
capacity constraints to labour
shortages. This is suggested

An historic

share offer
The bishop and dean of

Hereford Cathedral may have
just taken the somewhat
adventurous step of becoming
directors of a public company,
but they certainly do not see
this as a venture into the
realms of capitalism.

“I don't think we’re selling
anything at all. more inviting
people to give," insisted the
Rt Rev John Eastaugh, the
Lord Bishop, yesterday as he
launched the public offer to
subscribe for at least £2.8m,
and up to £7.45m. worth of
shares in Mappa Mundi pic
whose only asset will be Here-
ford Cathedral's famous medi-
eval map.

Nevertheless, would-be
investors in the company,
dreamed up as a more palat-

able solution to the Cathedral's
funding crisis than the desper-
ate measure of putting the thir-

teenth century treasure under
the hammer at Sotheby’s, need
not be without hope of mone-
tary gain although there will
be no dividend for the first

year at least.

Clearly, anybody aiming to
make a killing out of a take-
over bid need not apply. A
Cathedral Trust will control
a majority of the shares and
also administer a “master
share" conferring the right

to prevent the map being
removed from Hereford.
However, the sale value of

the share certificates - high
quality half-sized facsimiles
of the map, individually signed
and sealed by the bishop and
dean • may well turn out to
be greater than the offer price

of £1.000. There Is also the
prospect of income arising
from the proceeds of exploita-

tion of the marketing rights

to the map.
At tbe least investors need

not fear that the rarity of the
certificates will be diluted by
further issues, for Mappa
Mundi pic has given assur-
ances the 7,450 certificates will

not be reproduced. But since
they are unlisted, and there

Economic Viewpoint

Teenager’s
guide to

UK trade
By Samuel Brittan
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both by the continued drop in
unemployment and the resur-

gence of union militancy.

* * *

Let us suppose that the
current deficit levels off

at a published figure of
around £14bn. This would cor-

respond to just under 3 per
cent of GDP, a percentage
which would decline gradually
as GDP rose. Would that be the
end of the world? The Treasury
Committee seems to think it

would be.

Its whole analysis cf Govern-
ment policy stands or falls by
one assertion: that of its spe-

cialist adviser. Gavyn Davies
of Goldman Sachs, who does
not know of any major country
which has run a series of cur-

rent external deficits amount-
ing to a similar percentage of
GDP without meeting currency
difficulties. This assertion
about the past is taken by the
Committee as a prediction for

the fixture.

Even as a historical asser-

tion, the dictum about pay-
ments deficits is highly dispu-
table. The obvious comparison
is with the US, which has run
just such a series of deficits.

But has it had the currency

difficulties which the Commit-
tee has in mind?
Of course the dollar has

fallen heavily since 1985. But
that was after a giddy rise
which the then US Treasury
Secretary James Baker desper-
ately wished to reverse.

Be that as it may, the Trea-
sury Committee has certainly
not shown that a deficit of
under 3 per cent of GDP - let

alone one of 2 per cent, which
may be more like the correct

estimate for the .UK after
alkwrinpfor the black holes in
the statistics - cannot in the
right circumstances be sus-
tained for several years.
The big change since the

examples cited by Davies has
been the growth and liberalise-

tion of world capital markets
in which there have been
ample savings surpluses to
invest, but a shortage of cred-

it-worthy borrowers.
The issue was recently posed

in far more interesting and to-
ward looking terms by Walter
Eltis, director general of the
National Economic Develop-
ment Office (Nedo). Mr Eltis

lists three possible explana-
tions to the current account
deterioration in 1988. They are:

• The very large increase in

investment last year -
bly 14 per cent - which was
not offset by a corresponding
increase in savings.

• An excessively limited

range of products that the UK
is able to supply competitively,

leading to bottlenecks and
import surges whenever
itoniflnd grows rapidly.

» A rise in the exchange rate
weakening competitiveness.

Nedo's own industry-by-in-

dustry approach tends to put
the emphasis on the second set

of factors. As for sterling. Mr
Eltis says that the pound
remains competitive at DM 3^0
and that there have been rela-

tively few complaints about
competitiveness in relation to

Community countries. The
complaints have come in rela-

tion to the dollar - where ster-

ling appreciation has been a
trend since 1985 rather than a
sudden shift — and iw« been
tire mirror image of the dollar's

own fall to more realistic lev-

els. There is no way by which
the pound and dollar can
simultaneously be lower
against each other.

The first Eltis explanation,
the investment boom, Is the
most fundamental- It is Of
course a variant of the excess
demand explanation. But its

special feature is that the
unexpected increase in demand
has been of a kind likely to

increase fixture capacity and
competitiveness.
Mr Eltis asked the National

Economic Development Coun-
cil meeting of April 5 whether
it would welcome the continua-
tion of the present upsurge at
investment, even if a fraction

of it continued to be
overseas via a current account
deficit Let me try to answer.
The difference between a

continuing deficit ««d a rising
deficit is crucial here. A con-

tinuing deficit would not nec-
essarily be a problem. A rising
deficit, on the other band, is a
sign of increasing excess
demand; and it is doubtful if

the financial markets would
finance it on tolerable terms,
however virtuous its source.

It is however, extremely
unlikely that investment could,

should, or will continue to
grow at anything like the 1988
rates. If investment grows a lit-

tle more slowly and there is

some moderation of consumer
spending, then aggregate
domestic demand growth will

slow down. But it is unlikely to
slow down enough to eliminate

or perhaps even reduce the def-

icit very much by 3990, 1992, or
some such magic date.

Such a development should
only bother those enveloped in
a time warp. There would be a
better balance between invest-

ment and consumption than in
most of the last decade, and so
long as the overseas sector
financed a stable current deft
cit (which would be declining

slightly as a proportion of
GDP) at a non-depredating
exchange rate, inflation too
would be under oontrbL Over
the years more of tbe deficit

would be devoted to interest

payments and less to paying
for imports. But in the mean-
while British industry would
have been reequipped.

In the end there will always
be a flow of hinds from coun-
tries with savings surpluses to
others where the rate of return
on new equipment exceeds the
real rate of Interest - a
healthy trend which will never
be understood by those in the
grip of mercantilist doctrine.

Observer

“The baked beans have a half
life of 75 years.”

are no dealing arrangements,
they will hardly be liquid.
Whatever the uncertainties

around 200 people have already
expressed interest in investing
so the offer at the moment
seems set for success. Applica-
tions for the subscription,
which opens next Wednesday,
are available from Lloyds
Bank.

Force feeding
Health food has begun to

make its inroads into the bas-
tion of chicken curry and
“compo" rations that is the
British Army. An Army cook-
ery contest being held at Aider-
shot today will include for the
first time a “healthy eating
competition" among its six
classes. The contest, which
wiQ be attended by the Duch-
ess of Kent, is held every two
years. It will feature 90 final-
ists selected from preliminary
rounds held in unite and garri-

sons throughout the UK. West
Germany and Cyprus. There
will be, as usual, a chefof the
year, a young chef of the year,
a “cook and serve" competi-
tion, a hospital team contest

and an open-air field cookery
event
The army says the new item

in the competition is “to stimu-
late unit catering staff to
explore the potential in formu-
lation, preparation and presen-
tation of the unit diet in
with the concept of healthier
eating." A spokesman
explained it was the policy at
tiie director. The director of
the Army Catering Corps is

called Brigadier Barry Blax-
hnm-

Forced out
Real, as opposed to imag-

ined, statistics about the
world’s 14m refugees, 40 per
cent of whom are Afghan, help
dispel the myth that they are
mainly opportunists hoping
to get to the West to improve
their lowly economic lot. More
than 90 uer cent are indeed
from the third world but more
than 95 per cent seek asylum
within that third world; only
1 per cent is accepted for reset-
tlement in third countries.
A depressing account of the

miserable life of refugees the
world over, with a dramatic
collection of stark Wank and
white phototgraphs is pub-
lished today in a book entitled
“Forced Out” by Penguin
(£12J)5) with a commentary
by William Shawcross who
notes that one of the problems
facing today’s refugees is Com-
passion Fatigue. The results
can be fetal. The largest donors
through the UN agencies fund-
ing refugees, their food, medi-
cines and camps are the US
and the European Community
followed by Japan and West
Germany with Saudi Arabia
and Kuwait both figuring- in

the top 20. However, contribu-
tions on a per capita basis
shine a more predictable light
on generosity with only Den-
mark, Norway, Sweden, Swit-
zerland, Finland, UnTTanri and
Canada, giving more than 33
a year for each of tte citizens.

Auxaxmes
The French are determined,

as only the French can be, to
ensure that the niimav of
bicentenatre celebrations com-
memorating the storming of
the Bastille will be both stylish

and extravagant In just two
hours on July 14, Bastille Day,
a $17m spectacle will unfold,
the British offering including

some suitably inclement
weather in the form of artifi-

cial fog to shroud a pipe band.
The high note wiU be provided
by Jessye Norman, the splen-
did US soprano, who win lead
the singing of La Marseillaise
in the Place de la Concorde.

The organisers want Miss
Norman to appear from within
a pyramid as a huge wall of
water parts behind her. They
should remember that operatic
disasters have a distressing
tendency in be monumentaL
It was at the Paris Opera some
years ago that as Grace Bum-
bry ascended a gtsmuth* stair-

case in Aida it began to divide
down the middle. With a foot
on each half she scaled ever
higher notes as she began to
do the splits before a last sec-

ond and none too elegant leap
to safety. I hope Ms Norman
can both dive and swim.

Purrestroika
Perestroika reached the ani-

mal kingdom yesterday when
a British and and a Russian
cat dub got together in Lon-
don. Disaster nearly struck
when the British Embassy In
Moscow withheld visas for the
trip because, according to one
of the Russian party, “they
didn't believe we were going
to do what we said we were
going to do.” Intervention by
a cat lover at the British For-
eign Office saved the day
although the Russians were
without their leader, Mrs Olga
Frolova, who was in aMoscow
hospital Instead. She had
tripped over a catand broken
a leg.

Robin Pauley

BOOKREVIEW

No one is

in charge
T ranslating Shakespeare

into Japanese Is not
easy. But it can be posi-

tively alarming to render the
Japanese back into English.
Thus the opening lines of the
soliloquy in Hamlet come out
as: “It is; it isn't; what is it?"

Which would have made an
excellent title for this most
thoughtful of books. For
whereas most essays on mod-
ern Japan, including some
good ones, focus on conspiracy
theories of one form or
another, Mr van Wolferen goes
an important stage further.
Indeed, his work may -be

seen either as a complex expo-
sition of the anti-conspiracy
thesis, or as an even more devi-

ous exercise, the ultimate con-
spiracy theory, for which. In

the author's words, the argu-
ment runs as follows:

“Statecraft in- Japan is quite
different from in Europe, the
Americas and most cf contem-
porary Asia. For centuries it

has entailed a balance between
semi-autonomous groups that
share in power. Today, the
most powerful groups include
certain ministry officials, some
political cliques and clusters of

bureaucrat-businessmen. There
are many lesser ones/such as
the agricultural co-operatives,

the police, the press and gang-
sters."

This much Is unexceptional.
What makes the Japanese sys-

tem so different from others, so
frustrating to deal with and
this book such an excellent
read Is the author's fundamen-
tal contention that “no-one is

ultimately in charge." The
component parts are “each
endowed with discretionary
powers that undermine Hie
authority of the state (hot) are -

not represented by any central
body that rules the roost"
At this point the foreign

unbeliever might well panser
surely we have been told over
the years that Japan Inc has a
mastermind, fed on sushi and
green tea to some basement of
the Ministry of International
Trade and Industry, designing
ever widening quality circles.

In any case, have we not seal,

only this week, the Prime Min-
ister of Japan announce his
intention to resign to take
“responsibility" for the Recruit
scandal?

It is precisely these logical

Western questions which, Mr
van Wolferen contends, allows
Japan to get away with it.

Take, for example, the Mae-
kawa report on restructuring -

the Japanese economy, pro
duced with such fanfare, and
to such foreign applause, In
1985-86. Mr Nakasone, then
Prime Minister, did take
responsibility for it (not sur
prisingiy, since he commis-
sioned it). But at precisely the
time he was presenting it to
Washington, his party and
bureaucracy in Tokyo were,
unnoticed by a wider world
which thought a Japanese
prime minister had real power,
disowning it left, right and cot-

'

tre. It has since withered on
the vine.

Not that the author, a Dutch

THE ENIGMA OF
JAPANESE POWER
By Karel van Wolferen

* Macmillan SI&95

journalist who has lived in and
around Tokyo for over 25

years, necessarily believes that

this is a deliberate or conscious
plot by the Japaneseio puB the

wool over the eyes cf the West-
ern competition, indeed, the
overwhelming strength of his

book is the extent to which it

destroys the myth that Japan
is run in the vfey it is because
the country is somehow cultur-

ally unique.
At this point, even the Japa-

nese might baulk at the analy-

sis, because they do believe

themselves to be unique. Cen-
turies of isolation may have
induced an attitude to the out-

side world which is rather dif-

ferent But a serious analysis

of the Japanese power struc-

ture suggests that Japan has
not reinvented the wheel to
itself.

Thus, on the rare occasions

that the Japanese people have
been given the freedom to

merits their own decisions, they

.have done much what others

-have done. They formed free

trade unions in the 1920s;

Immediately after the war their

teachers, admittedly with the

encouragement of the US Occu-
pation, did react against the
oppressive and uniform
“moral" system of education
Yet the system has been art-

fill in the extreme at contain-

ing dissent and thus retaining
power. Rather than crushing
nascent consumerism outright,
the agricultural lobby coopted
it; rather than banning trade

unions, the big companies
incorporated them; rather than
suppressing the press, the
establishment adopted It, to
the extraordinary and classic

point that only one newspaper
ever reported the turmoil of

China's cultural revolution
because news of it might harm
budding Slno-Japanese rela-

tions (the exception only acted
as it did because it was part of

the Taiwan lobby).

Nowhere is Mr van Wolfer-
en’s expertise better dis played
than in his analysis of Japa-
nese politics. If he has a hero,
then it is Kakuel Tanaka,
because he was an outsider
who beat the system at its own
game. He did not win every
battle, since he was forced to
resign as Prime Minister for
being too fine with his largesse
and was later convicted in the
Lockheed affair. But against
these defeats must be set the
fact that he built up his
machine after leaving office to
the point that he determined
the .political succession for a
decade, and, albeit indirectly,

may yet again.

This book works because it

is serious (even scholarly), well
informed and, above all, objec-
tive. Would that it were widely
read in Japan, even in transla-
tion.

Jurek Martin
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Of all the comments
made about the
National Health Ser- -

vice since the Gov-
ernment published its proposed,
reforms in January, none is.
more memorable than- the
“wallet” remark.

"I do wish that the more sus?
picious of our GPs would stop-
feeling nervously for their wal-
lets every time I mention the
word reform," said Mr Kenneth
Clarke, Health Secretary, to
family doctors last month.

With this remark, Mr Clarke
joined a tradition of political
frustration with the medical
profession shared by David
Lloyd George, in the early
years of the century, and
Aneurls Sevan, the Labour
Minister of Health who intro-
duced the NHS after the Sec-
ond. World War..
Both his predecessors ended

up by compromising with the
doctors in order to get their
reforms through. Will Mr
Clarke have-to do the samer to.
overcome the

.
doctors’ cpposir

tion to his White Paper, Work-
ing for Patients?

.

Dr John Marks, chairman of
the BMA Council, who began
his career on the day the NHS
was founded, fiercely rejects
Government suggestions that
doctors’, opposition to the
white paper is motived by the
possible impact on their wal-
lets. “I object to a fairly

profession being vili-

because we are the only
people prepared to stop and
think. Mr Clarke says we have'
a vested interest. In feet we
have no axe to grind. Doctors
will make a living whatever
the system. Our concern is for
patients.” .

.

The BMA and other medical
organisations fear that the
Government’s proposals would
undermine the concept of a
truly national health service
with comprehensive and, com-
mon standards of can in all

parts of the country. Critics

say it would shift the emphasis
of health care from quality to
cost, and introduce toe worst
commercial aspecteof. the US
system into British medicine.

The BMA is currently fight-

ing to get its message across to

patients through millions of

leaflets and posters carrying

the slogans "An SOS lor .the

NHS" and “The National
Health Service urgently needs
your help."

Mr Clarke has taken angry
issue with BMA claims that

the Government is threatening

to force doctors to limit the

costs of medicines they can
prescribe and seqd patients to

hospitals where treatment is

cheapest The BMS says all its

claims are justified by the
white paper and its accompa-
nying working papers.

At this point the argument
quickly runs into the sands -

Alan Pike on the British Medical Association’s
reaction to the Government’s proposed reforms

Doctors resist

the .Government’s papers are
unspecific on many points of-

detail, and this is undoubtedly'

helping critics, who are filling

in some ofthe details for them-

Mr Clarke continues to dis-

play a cheerful determination

to implement his reforms. He
is probably at his most exposed

- when he feces attacks on Ids
timing . The Government .want

the basis of its new-look NHS
in place by 199L This is seen in

the NHS as a remarkably ambi-
tious target.

Totfey, a special conference

of the BMA’s local medical
committees, representing GPs,
will meet to consider the white
paper and the new ' contracts

which Mr Clarke is trying to

. negotiate with family doctors.

Almost an the motions bn the

long agenda are hostile. The
contract negotiations and the

white paper are theoretically

separate issues. But many of
toe things Mr Clarke is trying

to achieve in the negotiations
- nke increasing the propor-

tion of GPs’ income which is

determined by the number of

patients on this lists - are
ambitions of the white paper.

The BMA has a complex
structure under which its spe-

cialist committees represent aU
doctors whether they are mem-

bers of the association or not
But more than three-quarters

of Britain’s doctors are sub-,

scribing members.
A professional, association

with a long history, the BMA
only became a. trade union
because of legal changes in the

1970s. Members of the Govern-
ment suspect that BMA activ-

ists have been behaving too
much like conventional trade
union leaders, organising oppo-

.

sition that is not shared by
most of their members. This is,

however, proving a difficult

argument for the Government
to sustain.

The council of the Royal Col-

lege of General Practitioners
(RCGP), which is responsible

for maintaining professional
standards among family doc-
tors, almost unanimously
rejected the proposals last

week. It was at the RCGP
annual riinngr that Mr Clarke
made the "wallet” remark.
A statement of opposition to

the white paper from the col-

lege was wide-ranging and on
similar lines to the BMA’s criti-

tisms. ft accused the Govern-
ment of trying to change the
health service "on hunch” and
said the white paper, if imple-

mented as proposed, would
severely damage patient care
and the doctor-patient relation-

ship. similar messages have
been heard by ministers this

month, as they have addressed
meetings of doctors around the
country.
Dr John Jenkln, rflurirman of

the Hertfordshire local medical
committee, chaired a meeting
of about ISO GPs from the
county which was addressed
by Mr David Mellor, Health
Minister. "The reaction from
the yndipurp after the minister

had spoken was polite but hos-

tile. The meeting was unre-
servedly against him," he says.

.

"1 am not pretending that

there may not be a few doctors

who will volunteer to cooper-
ate with the Government If Mr
Clarke dangles a bigger and
bigger pot of gold he will

undoubtedly get some volun-
teers. But that doesn’t mean
people agree with his ideas.”'

The Joint Consultants Com-
mittee (JCC), which brings
together bodies representing
hospital doctors and the royal

medical colleges, is also critical

of the proposals. A number of

the colleges are now, like the
RCGP. producing individual
reactions, bat this exercise
looks unlikely to throw up any
significant crack in toe opposi-
tion.

Provided Mr Clarke fulfils

legal formalities on consults-

The weakness ofUK manufacturing Global concept

From MrDougHenderson MP.
Sir, Yesterday's trade figures

are a cruel-reminder of the fun-

damental weakness of our
manufacturing industry.

In defence of their so-called

"economic miracle" the Gov-
ernment again reeled out the

figures on unproved British

productivity. But this indicator

is a totally inadequate test in

competitiveness. It only
reflects the improved use of

labour applied largely to an
existing capital stock.

Competitiveness is not a the-

oretical concept It is surely a
measure of a nation's ability to

improve its output and its

share of world economic activ-

ity. In any major advanced
economy the performance of

manufacturing industry must,

be a critical test.

Other indicators suggest our
“economic miracle" has yet to

happen. _ A .

'

Output in manufacturing
has only marginally increased

since 1979 and did not return to

its former level until 198y.

Manufacturing investment is

still below the 1979 level.

Investment in training and
research and development
compares dismally with our
European competitors.

_

import penetration stands at

near 40 per cent and is increas-

ing in toe manufacturing sec-

tor.

Even in the industries which
the Government believes illus-

trate, success — like chemicals
and aerospace — the statistics

belie the The trade sur-

plus in chemicals has only
Improved from £1,139m in 1979

to £2J.89m in 1987. In transport

equipment (which includes,

aerospace) toe surplus has
only improved from £455xn to

fq VKBm -

Those figures contrast .with a.

massive and increasing deficit

of over £600m in vehicles, of

over £3,Q00m in textiles and
clothing

,
and of nearly £4,Q00m

in electronics (all expressed in

current prices). And the Engi-

neering Employers Federation

has predicted that a trade defi-

cit in mechanical engineering
will occur this year for the first

time ever.
Industrialists attribute much

of our failure to compete to the
' level of the exchange rate.

Undoubtedly this is a major
factor. But I believe that those

same industrialists privately

acknowledge that the supply-

side miracle is largely a myth.
They know that our training

and R&D shortcomings have
left ns Egging in the applica-

tion of new technology, prod-

uct design and customer ser-

vice - as is clearly the case in

the car industry. They know
that improving labour produc-

tivity. though a necessary con-

dition for manufacturing
growth, is not a sufficient con-

dition. And, they also know
.

that the required changes in

structure in industries such as
electronic? and textiles has not
taken, place.

E agree with those who
acknowledge the importance of

change in both the demand
and supply-side of our econ-
omy. Clearly, stimulating
demand in the absence of real

change to the supply side - as

has happened in the last two
years — is highly damaging to

our economy. For, as many
products and services are no
longer available in the UK, all

that happens is that both final

goods and components are
sucked in from overseas.

If a failure to make real
change on the supply side is

combined with a continuation
of the present policies on
exchange and interest rates,

there will be no respite for our
trading difficulties.

Doug Henderson.
House of Commons,
Westminster, SW1

From Mr Gerry Pocock.
Sir, The concept of sustain-

able development has an even
wider significance than that
described by Tim Cooper
(“Twinning economics and
ecology,” April 18), though I
agree very much with what he
writes about the need to bring
economic policy and environ-
ment policy together.

Sustainable development is,

above all, a global concept and
It makes little sense if confined
to a national or even regional

setting.

The Bmndtland report, to
which Mr Cooper refers,
describes sustainable develop-

ment as containing two con-
cepts: “the concept of ‘needs’,

in particular the essential
needs of the world’s poor, to

which overriding priority
should he given, and the idea
of limitations imposed by the
state of technology and social

organisation on the environ-
ment's ability to meet present
and future needs."
Sustainable development

therefore calls for a far-reach-

ing change in international
relations and sharing of the
wealth.
Gerry Pocock,
Communist Party of
Great Britain,

16 St John Street, EC1

UK political focus on the EC The SIB could be more flexible

From Sir Daniel Mogten.
Sir, Few things are more

powerful in captivating the
mind of a political commenta-
tor than an idea whose time
has been and gone.
Hence, with exquisite mis-

timing. Mr Joe Rogaly (April

21) urges Mr Neil Kinnock, the

Labour Party leader, to take on
the mantle of British leader-

ship of tho EC into the. 1990s.

Underlying his argument is

the stale assumption that it is

only by urging Europe on to

ever more Intimate unity that

one exercises leadership. To
promote an alternative vision,

as Mrs Thatcher does, is not to

lead but to fall churlishly
behind.
In fact. Mrs Thatcher s

advancement . of a European
concert - which is at the same
time both more attuned to
Britain's historical experience,

and more practicable to
achieve than the stuff about
"aspirations, dreams and the
advancement of a common' civ-

ilisation" that Mr Itogaly

would dearly like to hear from

. Mr Kinnock — is an act of cou-

rageous political leadership in

the current climate.
Whether other European

Governments will follow her
lead has yet to be seen, but It

is surely only a supine timidity

which attempts to exercise

leadership when there is no
possibility of dissent in the
ranks.
Mr Rogaly’s argument is also

Ill-timed. Whatever the current
enthusiasms of the middle-
aged, it is the nature of man
-that the youth of the 1990s, to
whom Mr Rogaly thinks his
proposals .would appeal very
effectively, is far less likely to

be inspired by the European
"vision, thing'’ than to find. it.

rather tedious'andjwssA
Mr Rogaly appears to think

that the Labour Party, can dis-

play leadership in the 1990s by
borrowing wholesale the
visions and rhetoric of the Con-
servative Party of the early
1970s. SO much for modernity.
Daniel -MayIan,
Egan Associates,

- 1 Kensington High Street W&

From Ms Anne MathersUL
Sir, The Securities and

Investments Board (SIB)
appears to be sticking to the
letter of,the law in interpreting
the Financial Services Act
(FSA), with no regard for

^Take the attempted regula-

tion of offshore umbrella
fends. 'The FSA allows compa-
nies in designated territories to

obtain authorisation to market
h»ir fends in the UK by apply-

ing under Section 87 of the Act.

Section 87, however, requires
the company concerned to
comply with rules laid down
by the authorities in the desig-

nated territory concerned.
In the case of Jersey, the

rules insist on a bid and offer

spread. In other words, no rec-

ognition is given to the recent

'development of operating on
single pricing - the practice of

some leading companies In the
investment field.
: £frigt<» pricing is no obstacle

to recognition of companies
based in. Luxembourg. Yet the

longest established, largest and

most reputable of all umbrella
fends, Gartmore Capital Strat-

egy Fund, with more than
£170m under management,
relying on an annual, manage-
ment fee of 1 per cent to cover
both its profits and expenses,

is in danger of being unable to
advertise, for the sole reason
that it does not want to over-

charge investors.
While Gartmore can apply

for authorisation under Section
88 of the Act (a route intended
for companies in non-desig-
nated territories), this route
would cost the company and,
indirectly, the investors, in the
region of £60,000.

Can the SIB be a bit more
flexible in the treatment of
companies in <farignat«i terri-

tories, so that these are judged
on their merits and allowed to

use the Section 87 route, even
though they may not comply
with every detail of local legis-

lation?
Anne Motbersffl,

MothersiU (Financial Services),

Moorlands, MoorLane,
Menston, West Yorkshire

tion be has powers to Impose
new contracts on GPs -

although there will be calls at
today’s BMA conference for
sanctions, including mass res-

ignation from the NHS, if he
tries.

Health authorities have been
asked to identify potential
self-governing hospitals by
early next month. Some health
service managers are genu-
inely enthusiastic ' about
self-government. Less enthusi-
astic managers, remembering
that they are on short-term
contracts and performance
related pay, are likely to
express their reservations in a
more muted way than the doc-
tors.

So the Government can, if it

keeps its political nerve, press
ahead with key aspects of its

proposed reforms with or with-

out the support of the doctors
- although one of the condi-

tions ministers have set them-
selves for granting self-govern-

ing status to hospitals is that
"senior professional staff, espe-

cially consultants, must be
Involved in the management of

the hospital."

Some consultants, Kke man-
agers, will take the pragmatic
view that if the changes are
going to happen they may as
well co-operate, in the hope
that early volunteers will get

more generous financial treat-

ment than later conscripts. But
if enough consultants refuse to

take part In hospital manage-
ment and start campaigning
publicly against their hospitals

becoming self-governing, the

Government would face a num-
ber of highly-publicised local

protest campaigns lasting
many months.
Many doctors believe their

opposition to toe reforms is

already making an Impact
where it matters - with
patients and Conservative
backbenchers. But, given that

no amount of opposition is

likely to lead to the Govern-

ment simply tearing up its

plans, what would a 1980s ver-

sion of the doctors’ earlier suc-

cesses with Lloyd George and
Bevan look hke?
"Mr Clarke has got to slow

down,” says Dr Marks. “He
must produce properly
worked-through plans and he
must conduct pilot studies,

because otherwise this might
destroy the whole health ser-

vice.

"He says he cannot have
pilot studies because they are a
way of slowing things down.
Too true. You wouldn’t run a
business the way he is doing
tills. If he slows down, really

consults the profession, and
has proper pilot studies we will

not have won, hut the health
service will have won. Other-

wise the NHS, the doctors and,

I believe, toe Government will

all lose."

An eerie calm amid
Beirut’s shelling
Britain’s ambassador to Lebanon describes
daily life in the beleaguered city

T he last two months in
Lebanon have produced
Incessant drama. On

February 14, the embassy was
in tbe thick of fighting
between tbe Lebanese army
and the Christian Lebanese
forces muraa. We have a fine

collection of twisted rocket fins

and shrapnel, and a few holes

in our walls and in one or two
embassy vehicles to remind us.

On March 14 fighting broke
out between the Lebanese
army on the the one band and
Moslem militias and the Syrian

army on the other. It has con-
tinued virtually non-stop ever

since, though a fragile cease-

fire has now reduced the level

of shelling to a few, routine

and desultory rounds each day.
At times toe intensity of shell-

ing reached levels unprece-
dented even for Lebanon. We
came out of it lightly, with
only very superficial damage.

Other embassies in more sensi-

tive parts of the city near the
presidential palace suffered
more heavily, and the Spanish
ambassador was trilled.

I find living and working in

such circumstances difficult to

describe. Certainly our experi-

ences cannot compare with
these of thousands of Beirutis

who have spent most of the
last two months cowering
under whatever shelter they
could find. Life for them has
become a matter of sitting out
one bombardment after
another with hurried forays for

food, water and other necesssi-

ties in the intervals. An added
difficulty for all of us is that
there has been no regular pat-

tern to the shelling.

Those who have suffered
most are mothers with young
children, the elderly and
infirm, doctors, nurses - any-
one whose life requires a high
degree of order and stability. It

is hardly surprising that many
people should have decided to
leave from both parts of the
city. One young English wife of

a Beiruti neuro-surgeon told

me that after three weeks of

crowded, noisy shelter life with
four children under 14 she had
had enough.
After successive, usually

sleepless nights in a crowded
and stuffy shelter the ordinary
Lebanese is not capable of
much beyond the hurried daily

round ox buying provisions.

sweeping up broken glass,
doing running repairs,
strengthening the protective
screen of concrete block or
sandhags around the bouse. All
this has to be done as quickly
as possible.
Normally there are a few

brief hours of morning activity

before the shops close, streets

empty and life returns under-

ground. Once that has hap-
pened an almost eerie calm set-

tles on the city. From our
vantage point on the hills

above it one can see no vestige

of movement.
A Lebanese’s most prized

asset during these days is his

sixth sense, his instinct for sur-

vival. After 14 years of inter-

communal warfare and foreign

invasion, the Beirutis have

Shelling is

extraordinarily
disorientating^^^
developed a hair trigger sensi-

tivity to any shift for the worse
in the local atmosphere, imper-
ceptible to the rest of us. Our
local staff will suggest, almost
casually, that they should be
allowed to return home at
11am. Heavy shelling will
almost certainly have started

by 3pm.
For everyone life inevitably

takes on a hand to mouth qual-

ity. There can be no question
of a settled routine, though it

Is Important to try to maintain
one. Shelling is extraordinarily

disorientatlng: noise, vibration,

the constant subconscious
alertness for it to restart and
toe habit of tense expectation

is very wearing. Concentration
requires a major effort of will.

Obviously there is an aware-
ness of risk and danger, but it

is not my impression that any
of ns are much inclined to
dwell on the subject. We take
sensible precautions and leave

it at that. In the embassy itself

we have a solid cellar
reinforced with sandbags. The
staff shelter in the basements
of their apartment blocks when
at home.
Some shelters are grande

luxe, equipped with every
imaginable (and some unimag-
inable) comfort. More generally

they consist of a mattress and
couple of blankets, small stove,

provisions and water container

in a convenient cellar or base-

ment or a space in an under-
ground car park. Some people
prefer to take refuge in corri-

dors. others in bathrooms.
The habit of gearing every-

thing to shelling persists even
into relatively lengthy periods
of calm such as the city has
experienced over the last few
days. Paradoxically it is almost
more wearing than shelling
itself.

The effect on our private life

has been cataleptic. One’s few'

moments of relaxation have
normally been spent in a stu-

por of inactivity. Even listen-

ing to music has been impossi-

ble. Ln my own case the only
effective antidote to the pres-

ent situation has been P.G.

Wodehouse's comic novel Life

at Blandings. The friend who
left it behind some weeks ago

can have little idea of the trea-

sure she accidentally bestowed.
It is impossible to say with

any certainty how long the
present situation can persist

The Lebanese themselves say

that it is by far the worst they
have experienced in 14 years.

This may simply be the effect

of attrition. But all land routes

in and out of the Christian
enclave remain closed, and the

sea route is tenuous at best.

The general air is one of resig-

nation. Beneath their jocose
pleasantries people are very
tense and apprehensive.

Any normal diplomatic activ-

ity has obviously been out of

the question. Our main con-

cern has been to assure our-

selves that members of the
British community are safe

even if at times this has only

been possible by proxy; and to

report on and analyse the situ-

ation as accurately as possible.

With the anniversaries of John
McCarthy and Brian Keenan
occuring a few days ago, the

well-being of all our hostages

has also been very much on
our minds. There have been
occasions, with no movement
possible, no local staff avail-

able, local communications
almost non-existent, the Leban-
ese entombed, the city void
and toe noise of shelling dom-
inating all, when we have felt

as if we were living in a world
apart

Allan Ramsay
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As this letter isn’t addressed to you, the reader, you
might like to find out more about what the Central

Manchester Development Corporation is doing to

revitalise the heart of Manchester. Fin in this coupon
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Pamela Bishop,
Marketing Manager,
Central ManchesterDevelopment Corporation,
Churchgate House, 56 Oxford Street,
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Boeing wins record $15bn order
By Michael Donne in Chicago

BOEING, the world's biggest i

jet aircraft builder, has won its

largest individual order yet
- for a total of 370 aircraft
worth S15.74bn - from United
Air Lines.
The deal, involving firm

orders for ISO aircraft and 190
on option, comes within eight
days of the previous record
order from GPA, the Irish leas-

ing company, which is to buy a
total of 182 Boeing jets, includ-
ing options, worth $9.4bn.
The deal was announced in

Chicago yesterday by Mr Step-
hen Wolf, United chairman and
president, and Mr Frank
Shrontz, president of Boeing.

It covers 60 twin-engined
type 757s on firm contract and

60 more on option, and 120
twin-engined short to medium-
range type 7S7s on firm con-
tract, with another 130 on
option.

United already has outstand-

ing orders with Boeing for 30
757s and 110 737s.

Engines for the 757s will be
built by Pratt and Whitney, a
division of United Technologies
Corporation of the US. while
the 737s will be powered by the

CFM-56 engines built jointly by
General Electric of the US and
Snecma of France. This brings
to 898 the number of Boeing
aircraft purchased by United,
making the company Boeing’s
biggest single customer.
This year Boeing has

announced firm orders for 499
jets worth $26.8bn, compared
with a total of 636 new aircraft

ordered in 1988, worth about
$30bn. Boeing now has a back-
log of well over 1,000 aircraft

worth about $65bn.
To meet this heavy demand,

it plans to increase its produc-
tion rates, lifting output of 757s
from five to seven aircraft a
month by early 1990. Output of
737s will go up from 14 a
month to 17 by the middle of
nest year.
Mr Shrontz said Boeing was

making particular efforts to
ensure a continued high level

of quality in Its aircraft despite
the increasing rate of produc-
tion. This follows criticisms

earlier this year of failures in

quality of some aircraft coming
off the production lines.

Questioned about wiring
problems in some aircraft, Mr
Shrontz said: “We have devel-

oped engineering solutions to

make miswiring - either in
the factory or on the flight

line - much more difficult We
are also taking a close look at
our assembly procedures and
our functional testing, and we
are revising our maintenance
manuals to innindg more func-
tional testing after work is

done by the airlines."

Mr Wolf said United was still

studying possible replacements
for its large fleet of long-range,
wide-bodied airliners.

Senior Takeshita aide commits suicide
By Stefan Wagstyl in Tokyo

JAPAN'S Recruit scandal
turned from political crisis to
personal tragedy yesterday
when the Prime Minister's
most senior aide killed him-
self.

Mr Ihei Aoki, who had been
with Mr Noboru Takeshita for

30 years, was found dead at
his home in Tokyo one day
after the Prime Minister
announced his intention to
resign over his involvement in
the Recruit affair.

It was widely believed that
Mr Aoki felt responsible for
his master's disgrace because
be supervised Mr Takeshita's
political fund-raising - includ-

ing the collection of contribu-
tions from Recruit, the busi-
ness information company at
the centre of the scandal.
Mr Takeshita received the

news at the funeral of a for-

mer Diet (parliament) mem-
ber. He was visibly stunned
- Japanese newspapers ran a
picture of the Prime Minister
sitting among rows of mourn-
ers with his head deeply
bowed.
Mr Aoki, 58, was intimately

familiar with the Prime Minis-
ter's links with Recruit, which
tried to bay influence by dis-

tributing shares and cash to
inflnential people, including

politicians. When Recruit sold
cut-price stock in its affiliate

Recruit Cosmos, 2,000 shares
for Mr Takeshita were bought
in Mr Aokl's name.

In the meantime, the ruling
Liberal Democratic Party
seems to be succeeding in its

efforts to persuade Mr Masa-
yoshi Ito, a 75-year-old former
Foreign Minister, to take over
as caretaker Prime Minister.
However, no announcement

has yet been made or date
fixed for Mr Takeshita’s depar-
ture, although he is expected
to leave office by the end of
May. The party appears to
have abandoned attempts to

Loyalty that lasts unto the grave
Stefan Wagstyl looks at a variation on an age-old Japanese theme

T HE death of Mr Ehei
Aoki, former secretary
of Mr Noboru Takeshita,

the Japanese Prime Minister, is

a modem variation on an age-
old Japanese theme.
The tradition of servants

taking their lives for the sake
of their masters is etched on
the mind of every Japanese.
Thousands of people every

year visit Sengaku temple in
the centre of Tokyo which is

dedicated to 47 ronin (samurai)
who killed themselves in 1703
after avenging the wrongful
death of their lord.

Nearby in Nogizaka there is

a shrine to General Maresuke
Nogi who committed suicide in
1912 on the day of the state

funeral of the Emperor Meiji.

because he believed his mas
ter’s death removed his reason
for living. His wife killed her
self beside him.
Since the Second World War,

23 people known to have been
involved In political and finan
cial scandals have killed them
selves - almost ail of them
secretaries and messengers,
minor players unable to take
the strain of the dramas In

which they became involved.
"All of them ran errands car

rying dirty money.'* a political

analyst said yesterday. “All
died to try to save their boss."

In 1954. a junior official of
the Ministry of Transport and
an executive of Ishikawajima-
Harima Heavy Industries killed

themselves when a bribery
scandal in the shipbuilding
industry was exposed.

Purge is marker
not milestone
Continued from Page 1

One possible explanation is

that Mr Gorbachev is planning
to call one. but does not want
to show his hand yet.

If he leaves the congress till

1990, only one year ahead of

schedule, he will haw another
round of elections in Septem-
ber - for republican and local

governments - to shake-up the

ossified party structure. Genu-
ine reformers are still in a

minority in many party organi-
sations across the country-
So the shake-up is really

only a half-way marker, rather
than a milestone in Mr Gorba-
chev's assault on the party
structure. He has not touched
the ranks of active and still

powerful conservatives, and
still hopes that the growing
swell of popular democracy in

the electoral process will do
that for him.

Since the Second World War, 23 people
known to have been involved in political

and financial scandals have killed

themselves - unable to take the strain of
the dramas in which they became involved

In 1968. a son of the presi
dent of Nittsu, a transport con
glomerate, jumped out of the
window of the public prosecu
tor's office as he was being
questioned about alleged brib
ery.

In the most famous case in
1976, Mr Masanori Kasahara, a
42-year-old chauffeur, gassed
himself in his car to avoid
being questioned about the
activities of his master, Mr
Kakuei Tanaka, the former
Prime Minister, in connection
with the Lockheed affair. Mr
Kasahara had allegedly taken
Mr Tanaka to many of his
secret meetings.
Three years later, an execu

five of Nissho Iwai, the trading
company, jumped out of a win
dow after being named in
another case involving a US
company - McDonnell Doug
las Crumman.
Then in 1980, two secretaries

to the president of KDD, the
international telephone com
pany, killed themselves follow
ing allegations that the com
pany bribed officials at the
Ministry of Posts and Telecom
munications.
The irony is that the masters

often subsequently avoided

being punished for their m is
deeds. Mr Tanaka, the most
famous bribe-taker of all, who
accepted about Y500m ($3.8m)

from Lockheed, was convicted
but is still at liberty pending
his appeal against sentence in
the Superior Court
Far from being weakened by

scandal, his political machine
grew in size and influence after

he was forced out of office.

But in Japan the job of the
servant is to serve, in politics

the secretary’s prime work is

to collect money on behalf of

his master, whom he often
calls father, and to be abso
lutely discreet about it. Loyalty
matters more than anything.
Senior secretaries such as

Mr Aoki are their masters'
treasurers. They often stay
with the same politician for
their entire careers, knowing
more about the sources of
donations than the master
himself.

Mr Aoki was one of these.
Bom in the same part of West
era Japan as Mr Takeshita. he
joined him when he first

entered the Diet (parliament)
30 years ago.
Like other secretaries there

were probably many things

that he never wrote down
- just in case they were read
by the wrong eyes.

In their thirst for funds, Jap
anese political secretaries are
forced to cut many comers. Mr
Aoki himself was involved
three years ago in the scandal
surrounding the collapse of
Heiwa Sogo Bank. Just before
it had to be rescued, the bank
bought an antique screen for

the astronomical sum of Y4bn.
Some of the money was found
to have passed through Mr
Aoki’s hands.
In the Recrnit scandal, the

company distributed shares
and money in order to buy
influence with politicians. The
stock was often bought in the
names of secretaries - includ
ing Mr Aoki who accepted 2.000

shares in Recruit Cosmos, a
Recruit affiliate. Mr Aoki was
also the channel through
which Recruit funnelled much
of Y15Lm in political donations
and finally accepted a Y50m
loan on Mr Takeshita's behalf
from Mr Hiromasa Ezoe,
Recruit's founder and former
chairman.

It was the disclosure of this

loan last weekend which forced
Mr Takeshita to resign. In a
sense, Mr Aoki did his job too
well, securing for the Prime
Minister more money than any
other politician seems to have
received from Recruit.

To have been so directly
responsible for bis master’s feu
from grace seems to have been
more than than Mr Aoki could
bear.

Delors renews EMS debate
Continued from Page 1

ing concern over the possibil-
ity of further bouts of specula-
tive pressure on sterling.
Despite yesterday's better-

than-expected trade figures for
April, the Treasury believes
that sterling may remain vul-
nerable for some time. In those
circumstances membership of
tbe EMS could provide an
important safety net.

Mr Lawson has vehere-
mently rejected the underlying
conclusions of the Delors
report • that the 12 European
Community states should aim
ultimately for full economic
and monetary union.
He has been consistently in

favour, however, of full British

membership of the EMS on
economic grounds, and is said
to have been strengthened in
that view by the political
dilemma raised by the Delors
report.

The argument is that if

Britain stays outside the ERM,
it will simply be by-passed by
the other EC states, which will

press ahead regardless with
greater monetary and eco-
nomic coordination.
One immediate concern is

that President Francois Mitter-
and of France will decide in
July, when France takes over
the EC presidency, to convene
an intergovernmental confer-
ence to discuss the implemen-
tation of the first stage of the
Delors report. The belief is that
even countries like Denmark,
which share Britain's reserva-
tions about monetary union,
would quickly agree to such a
conference.
One of Mr Lawson’s col-

leagues voiced concern yester-
day that Mrs Thatcher's oppo-
sition to any move in the
direction of tbe EMS would

threaten isolation within
Europe
What is less clear is whether

Mr Lawson wants to press the
issue with Mrs Thatcher, and
whether she could anyway be
persuaded to change her view.
Although tbe Chancellor can

find several allies within the
Cabinet, there remains a
strong body of opinion within
fixe Conservative party which
favours keeping Britain, out-
side the EMS.

Yesterday, the right-wing No
Turning Back Group of Conser-
vative MPs, issued a new study
which said that the EMS was
“no less synthetic and of no
more benefit than the imposi-
tion of exchange controls".

Sir Alan Walters, who
returns next month as Mrs
Thatcher's economic adviser, is

also expected to reinforce her
antagonism to membership.

UK conflict

over plan
for £lbn
investment

press Mr Yasuhiro Nakasone,
the former Prime Minister, to
testify before the Diet on his

role in the affair. Opposition
parties have refused to debate
the overdue 1989-90 budget
bill until Mr Nakasone
appears.
But the LDP appeared to be

steeling itself to Ignore a tradi-

tion that budgets are fixed by
consensus and railroad the bill

through the Diet in the next
week or two. The opposition
parties will be relying on the
public prosecutor, who is

investigating the scandal, to
main tain pressure on LDP
leaders.
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European cement producers raided
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Continued from Page 1

illicitly carving up the market
for soda ash, widely used in
glassmaking. Any kind of
agreement to fix prices and
share markets or sources of
supply is banned by Article 85
of the Treaty of Rome, the EC's
constitution.

The Commission inspectors
are believed to have found
clear evidence of price co-ordi-

nation between the four coun-
tries, as well as a near total

absence of cement trading
between West Germany and
France, suggesting that those

markets might be artificially
isolated.

If Brussels finds its suspi-
cions of a cement cartel are
justified, it can unilaterally
impose heavy fines, in theory
up to 10 per cent of the compa-
nies' annual turnover. Usually,
the fines are less than that
though still substantial. Last
year, the Commission charged
23 chemicals companies a
record Ecu60m ($67.2m) for
running a cartel in PVC and
plastic fiiTn-

Commission officials expect

to take up to 18 months to con-
clude the cement investigation,
which could easily widen to
other companies pot caught in
the dawn raid, if previous
investigations are any guide.

The Brussels authorities will
not be drawn on the source of
their suspicions. However, the
cement industry’s biggest cus-
tomers - and hence those
most likely to object to artifi-
cially high prices - are pro-
ducers of pre-cast and ready
mixed concrete.

Gold Fields down
but not out

By Andrew Gowers in

London

SERIOUS differences have
emerged between British gov-
ernment departments over
handling of a £lbn-plus
($i.7bn) investment pro-
gramme in Saudi Arabia
designed to offset part of the
value of British arms sales to

the kingdom.
The Foreign Office and the

Department of Trade and
Industry are understood to
have become concerned at the
Ministry of Defence’s approach
to the offset Investment pro-
gramme and at the secrecy sur-
rounding the operation.
This follows representations

to all three departments from
senior businessmen and bank-
ers dealing with the Middle
East who are worried that
without publicity the pro-
gramme will not be seen to
make test enough progress by
the Saudi authorities.
However, direct appeals for

greater openness from Mr Wil-
liam Waldegrave, Foreign
Affairs Minister, for and from
the DTI have been rebuffed by
defence ministers. They argue
that disclosing more informa-
tion about the progress of the
scheme would jeopardise com-
mercial confidentiality.

The offset programme is an
industrial collaboration plan
under which the two Govern-
ments have undertaken to bpip

bring British and Saudi compa-
nies together in economically
viable joint ventures. It was
the subject of three years of

negotiations and was inaugu-
rated in November with the
signing in Riyadh of an agree-
ment setting out project
approval procedures, followed
in January by a closed-door
seminar for British companies.
Saudi Arabia, which

been insistent on receiving
compensation for Its expected
outlay of more than £i5bn on a
two-part arms deal with
Britain, is pressing London to

bring forward prospective
investment partners.

The subject is expected to be
raised by Prince Sultan bin
Abdul Aziz, Saudi Defence
Minister, when visits London
for talks with Prime Minister
Margaret Thatcher next
month.

British business leaders, sup-
ported by the Foreign Office
and the DU, want the Govern-
ment to be more active in
encouraging companies to par-
ticipate in the programme and
in demonstrating official com-
mitment to making it work.
Testing time, Page 6

US makes plans
for intervention
Continued from Page Z
treaty.

“No one wants to re-open
the debate on tbe Treaty,*’ said
a senior official. -It would not
be in our interests domesti-
cally or internationally. There-
fore, there is a limited time
frame for getting this matter
resolved.”
A second constraint is that

at the end of September Mr
Eric Arturo Delvalle’s term as
Panama’s elected President
finishes.

Mr Delvalle, elected in 1985,
was ousted as President last
year by Gen Noriega but is

recognised as head of state by
the US.
The Defence Department -

which has some 10,300 troops
permanently in Panama as
members of the US Military’s
Southern Command -has hith-
erto opposed force.
However, according to

Southern Command officials,

Gen Noriega's defence forces
were involved in more than
600 separate harassment inci-
dents over the last year.
Last Friday, Senator Rich-

ard Lugar, a Republican for-
eign policy expert who played
in a key role in prodding the
Reagan Administration to oust
President Marcos, warned of
an “impending crisis” in US-
Panamanian relations. An aide
said Senator Lugar was con-
cerned that the Administra-
tion was not preparing US
public opinion for the trouble

The distance between Minorco
and its target has shortened
appreciably, but still conld
prove too far. While 55 per cent
of tbe shares may seem a com-
fortable enough majority, it is

probably less than the moral
majority needed to persuade
Gold Fields to abandon its US
court action. In order to win,
Minorco must tackle at least
four separate problems. Taken
alone, each looks soluble, but.
the sheer number of them, and'
the fact that all are without
precedent, means Gold Fields
may escape after alL The mar- -

kefs guess at the shortening-
odds in Minorco 's favour
seemed about right based on
the after hours scramble as the
announcement was made, £1 of
the discount to the offer price
has gone, and about £1.70
remains.
The first hurdle is to per-

suade the Takeover Panel to
grant an extension to the bid.

Even though the rules clearly
say 21 days, Minorco answers
for over half the shares, and
can argue plausibly that the
tactics being employed by Gold
Fields are of the spoiling vari-

ety. Moreover, it is not pleas-

ant to see the outcome of UK
bids being decided on question-
able grounds in courts so far
from home, and the Panel may
be anxious to discourage such
a practice in future.
Secondly, Gold Fields share-

holders must vote to oust their

board, in order to get the US
action dropped. But as Minorco
does not own the shares, it

must go through the chancy
business of getting proxies.
Next, Newmont must be per-

suaded to drop its action too;
but as Cons Gold only has 40
per cent of Newmont votes
that could also go wrong.
Finally, it is not enough that

the existing plaintiffs retreat
no others must materialise to

replace them.
Meanwhile, bottom marks go

to Royal Insurance yesterday
for changing its mind at the
last moment, and then for
being too slow to withdraw its

acceptance before the deadline.
Tbe mixture of incompetence
and lack of nerve implied
reflects little credit; that is at
least one proxy that Minorco
cannot count on.

Trade figures
The immediate inference

from yesterday’s UK trade fig-

ures is that Mr Lawson has
bought himself another month.
It might be all he needs. It is

now five months since base
rates went to 13 per cent, and
some of the more punishing
effects must be coming
through. Those on yearly fixed
rate mortgages, for instance.

Bank, o* Scotland

Share price relative to the
FT-A Banks Index

100

1965 86 87 88 89

are now thong an April hit of

£100 a month on average. In
the money markets, the betting

is now on rates staying at this

present level, subject to any
funny business on the foreign

exchanges; and the Bank of
England has let it be known
that speculation against 'Ster-

ling will be viewed with a hos-

tile eye.

The trade figures them-
selves, needless to say, -were
fairly depressing. But taking -

out erratic elements, import
volume seems to have levelled

out, while exports were up by
nearly 2 per cent Tbe underly-

ing picture seems at least to be
stabilising; though an upward
swing next month is still per-

fectly possible, especially if

manufacturers have been
stocking up on raw materials

ahead of an expected dock
strike.

Tbe pessimists will argue
that the trade figures are by
now beside tbe point that it is

inflation which really matters,

and that if that is still on the
way up, higher base rates are

tbe only weapon which Mr
Lawson hag But it is unlikely

that there will be any move in
rates before the elections at.the
start of next month. And if the
slowdown really is arriving,

time is on the Chancellor's
side.

RHM/Goodman
Yesterday's events should

finally convince the market
that RHM’s bid for Goodman
Fielder is not merely a negotia-

ting tactic. It is not just that

RHM has gone ahead in push-
ing its holding in Goodman to
the 148 per cent limit: that,

after all, could still be a means
of forcing some kind of swap
for Goodman's holding in
RHM. It is more a matter of the
tone of Goodman's formal
rejection of the offer, which is

couched in the language of
serious haggling for controL

Tbe impression is that the

two companies remain on rela-

tively friendly terms, and that

both accept the idea of merger
in principle. But it looks as if

RHM’s management, flushed
from its successes in recent
years, is not about to cede con-

trol: and that Mr PatGoodman,
the architect of the Goodman
Fielder empire, is not about to

either. The Goodman board
probably controls enough
shares,

1

both in its own com-
pany and in RHM, to make its

agreement essential. The
answer probably lies in a
higher price: but though RHM
is free under Australian rules

to offer more, it seems stub-

bornly insistent that the pres-

ent offer is final

Bank of Scotland
Over the past nine months,

the market seems to have tired

of hearing the Bank of Scot-

land’s refrain: strong manage-
ment, an even stronger balance

. sheet, a novel strategy for

growth. The shares have lost

- 13 per cent of their value rela-

tive to the banking sector in
the period, and the rating has
glven-xxp some of its huge head
start over troubled English
peers. ButIf the market thinks
the Bank has lost its deft Scot-

tish touch in these matters,
there is surely no sign of it in
yesterday's results. Dividend
and earnings growth may not

- have been: vastly superior to

those available south of the
border last year, but the fig-

ures are impressive for all that.

Despite yesterday’s reprieve
from the trade figures, the
bank’s mortgage business
could yet suffer fiirther from
interest rates. But It ts worth
remembering that Yates can
fall as well as rise; and if clim-

bing rates are a burden for

Bank of Scotland, felling ones'
are certainly a boon. The more
serious concern Is over the
Bank's interest in a US acquisi-

tion, with. the proviso that it

must be a bargain. That could
mean something bombed out
and Texan like M Carp; and
the market takes a dim enough
view of transatlantic banking
purchases without the prospect
of Bank of Scotland buying at
afire sale.

But without jumping to
unfair conclusions about US
intentions, it Is hard- to see
why the shares should not con-
tinue to deserve their current
30 per cent premium to the sec-
tor’s prospective rating. True,
a hard UK landing would be
hardest of all on them; but
there is little enough sign of
that yet
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Nestle acquires a
foreign flavour

.

Foreigners' have moved
quickly to take a bite of
Nestld following last

November's decision to
open toe company's reg-
istered stock to foreign'

ownership. They now
hold between 20. and 25
per cent of Nestld’s reg-
istered shares, Mr Hel-
mut Maucher (left),

managing director of toe
Swiss foods multina-

tional, said yesterday. He expected toe trend
towards greater foreign ownership to continue,
but stressed the board's intention of retaining
the essentially Swiss character of the group.
William Duilforce reports. Page 22 -

Trouble in the Cotton Club
Not long ago cotton was king in Egypt Hie -

variety of the crop grown by the Egyptians was
considered toe'best in the world and became
the country's main foreign exchange earner.
High prices gave farmers real incentives to
maintain quality and quantity of production. But
the nationalisations -and sequestrations of the
1960s transformed toe industry. Now, after a
decade-long slide topped byadisastrous har-
vest last year, the government appears to real-
ise ft Is facinga crisis. Page 32

'

Amsterdam loses its bloom
The Amsterdam stock
market has wilted a
little since shooting up
to a post-crash high a
week ago. Caution has
led to profit-taking and
a flight by investors --

into quality stocks.
Analysts are not fore-

casting a prolonged
drought, however;
some predict there

will be a modest decline, while others believe
the market will folly regain its bloom over the
long term. Page 43

Hauled before the.stewards

.

The referral to the Monopolies and Mergers
Commission of Grand Metropolitan's £331m
acquisition of William Hill, toe bookmakers,
should not have come as a surprise to toe
industry. British off-track betting has been a
long-standing source of fascination for the

Office of Fair Trading, which recommended to
Trade and Industry Secretary Lord Young that

the merger of William Hill and GrandMel's
Mecca Bookmakers be investigated. Lisa Wood
examines the background. Page 27
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Goodman Fielder rejects RHM’s offer
By Chris Sherwell in Sydney

GOODMAN FIELDER Wattle, the
Australasian food group under
siege from Ranks Hovis McDou-
gall of the UK, yesterday rejected

as “totally inadequate" RHM’s
proposed £i.33bn ($224bn) share
and «neh takeover offer.

Its response followed RHM’s
acquisition yesterday morning of
a farther 40m Goodman shares,

taking its stake to the maximum
allowable for a foreign investor of
1-L9 per emit.

The group now needs approval
from the Australian Govern-
ment’s Foreign Investment
Review Board to lift its stake fur-

ther and to proceed with its pro-
posed bid of four RHM shares for
every U Goodman shares or a
cash equivalent of A$2.64
(USS2J.0) per share.
The offer is one of the-biggest

Australia has seen, and promises
to develop into a bitter and

protracted battle as RHM seeks
to tarn the tables on Goodman,
which still has a 29.9 per cent
stake in RHM as a result of Its

own abortive bid last year.
In its response yesterday,

Goodman said it still supported
the concept of combining the
businesses of the two companies,
but called the RHM offer totally
inadequate and declared that it

would not succeed.
It said that the price did not

reflect the underlying value of
the company, carried numerous
conditions which created uncer-
tainty and was Ifwinminatal in
sterling so that RHM did not
have to bear exchange rate expo-
sure.
In a pointer to a possible line of

defence, Goodman,also said that
a successful offer would result in
the loss of effective Australasian
control over vital elements of the

local food industry. The company
is the largest single wheat con-
sumer in Australasia.
Goodman would not be drawn

on efforts to lobby the Govern-
ment, bat said it did not see a
role in the takeover for the Trade
Practices Commission, Austra-
lia’s anti-trust body, because it

had previously approved Good-
man’s bid for RHM.
Mr Pat Goodman, chairman

and key shareholder in the
group, told a press conference in
Sydney yesterday: “We don’t
believe the bid will succeed. And
we believe we have the support
of most shareholders."
He rejected suggestions that

shareholders who sold out in
large numbers to RHM on Mon-
day and yesterday were “bailing
out," and insisted that the com-
pany was not lying down in the
face of the RHM challenge.

He also said that it was his
understanding that Elders IXL, a
significant 10 per cent share-
holder, would stay in the com-
pany.
Mr Goodman acknowledged

that an RHM shareholders’ meet-
ing to approve the takeover bid

was “crucial," but did not indi-

cate whether the company would
be canvassing other BHM share-
holders to reject the move, or
even how Goodman would be vot-

ing its stake.
He refused to disclose details of

a conversation on Tuesday night
with Sir Peter Reynolds. RHM
rhaimnwi, but aiiiifij that a num-
ber Of Options remained open.
However, he admitted that
another bid by Goodman for
RHM was “not an option at this
time.”
Australian analysts foresee a

long battle, reaching a stand-off

in which an unpredictable com-
promise becomes inevitable.

At stake is control of the lucra-
tive Australasian food market
and a position in a global indus-
try now undergoing enormous
upheaval and rationalisation.
Nikki Tait writes: RHM yester-

day said that the Goodman
response held few surprises,
although Mr Bob Rogerson,
finance director, suggested that it

was “a little more vigorous” than
the UK group had expected.
RHM is submitting its bid pro-

posals to the National Companies
and Securities Commission in
Sydney and says it hopes to be
able to serve these on Goodman
next week. Under Australian bid
rules, the offer document would
then be dispatched two to four
weeks afterwards.
Lex, Page 20; Food fight rules
laid on the table. Page 23

Gold Fields is set a courtroom poser
Robert Rice looks at the legal implications now that Minorco has won control

M INORCO’S narrow vic-

tory yesterday in its

battle to win acceptance
for the fiercely-contested £3.5bn

(S5B5bn) assault on Consolidated
Gold Fields turns the spotlight on
the board of the diversified UK
mining group.
Now that the Luxembourg-

based investment group has con-
trol of 54.84 per cent of Gold
Fields' shares, board members
will come under intpnap pressure
to drop the company's anti-trust

litigation in the US. That, in
turn, would allow the lifting of
the injunction imposed by a New
York court preventing Minorco
from buying any more Gold
Fields shares.

Despite the obvious pressure
directors will face over the com-
ing weeks, after a quickly-held
board meeting yesterday after-

noon Gold Fields immediately
announced that it intended to
carry on with the US litigation.

The board bad taken counsel’s
opinion which suggested that if

the complaints raised by the US
action were reasonable and
^responsible;- they -were duty-,
-bound to continue with , them
until final reSdTntion.Trthey 'tfid

-not: counsel warned that .they
'•could be seen as acting against
the long-term interests of the
company and could find them-
selves being sued for negligence.
The decision to continue with

the US action was also likely to

have been based on earlier coun-
sel’s advice that in making their

decision whether or not to sub-
mit, the directors had to decide
what was in the best interests of
all holders and not just the hold-

ers with the majority of votes.

Under UK company law the
directors’ primary duty is to act
bona fide In the best interests of

Mihorco’s Sir Michael Edwardes Cleft) pips Gold Fields’ Mr Rudolph Agnew at the post

the' company. Although In law
there is a clear distinction
between owing duties to the com-
pany and owing duties to the
shareholders, in practice the dis-

tinction is blurred.
The directors’ duties to the

company win be judged by the
interests of both present and
future shareholders rather than
simply the interests of the partic-

ular people who are shareholders
at the relevant time. Directors
are also under a legal duty to
take into account the interests of
the employees of the company

(but not of other companies in
the same group).

So it is perfectly legitimate for

the directors to weigh long-term
interests of the company against
the short-term interests of the
shareholders. On that basis Gold
Fields’ directors will argue that it

is perfectly legitimate to continue
the US action.

This is because, despite
Minorco’s 54-84 per cent interest.

Gold Fields' directors could claim
that it would not be in the best

long-term interests of the com-
pany, as opposed to the interests

of present shareholders, to sub-
mit and remove the threat of the
US litigation.

Minorco will almost certainly
now seek an extraordinary gen-
eral meeting of the company at
which it will present a special
resolution calling for Gold Fields
to withdraw from the US action
on its own behalf and do every-
thing within its power to per-
suade Newmont Mining, the US
gold mining company in which
Gold Fields has a 49 per cent
interest, also to withdraw.

Linklaters & Paines. Minorco’s

London solicitors, said yesterday
that even if Gold Fields was not
prepared to submit at this stage

it should feel honour bound to
call an EGM. There it should
explain to the shareholders why
it was in the best interests of the
company to continue with the US
litigation, which promised to be
both costly, time-consuming and
possibly detrimental to the rights

of its shareholders.
If Minorco is to succeed in forc-

ing an EGM, it will have to take
immediate steps to seek from the
Takeover Panel an extension
beyond May 17 of the deadline by
which it must have succeeded in

lifting the US injunction if the
bid is to succeed. That would
allow Minorco to seek to put its

special resolution, for which it

must give 21 clear days notice
under UK company law.

If it comes to the point follow-

ing an EGM where Gold Fields
has little alternative but to with-
draw from the US litigation on its

own behalf, it may still maintain
that its interest in Newmont does
not amount to a controlling stake
and that it is powerless to force
Newmont to withdraw.
But here Gold Fields finds

itself in something of a cleft

stick. It is very difficult for it to
maintain that Its 49 per cent
interest in Newmont does not
amount to a controlling interest
This is because the anti-trust

action itself was based on the
premise that if the bid succeeded
Minorco would gain what
amounted to a controlling inter-

est in Newmont
That would enable Minorco to

keep the price of gold high by
limiting low cost production of
gold by Newmont in the US to

aid its higher cost gold mines in
South Africa.

Bond
moves to

buy in

10% of
shares
By Chris Sherwell

THE FLAGGING share price of
Bond Corporation, master com-
pany of Mr Alan Bond, the Aus-
tralian entrepreneur, has
prompted a more by the group to

bny back np to 10 per cent of its

shares.
An announcement yesterday

said the group believed that its

share price, which has plunged
in recent days, significantly
undervalued the group, and a

buy-back scheme represented an
opportunity for the company and
shareholders to benefit.

But analysts in Sydney called

the move an attempt to bolster

the Bond share price and said it

was a signal of the group’s con-

tinuing financial troubles which
would increase overall gearing
at a time when its borrowings
were under scrutiny.
On the Australian stock mar-

ket Bond Corporation shares ral-

lied strongly from a low of
A$1.12 (US$0.89) to reach AS1.27
in brisk trading.

This was still below levels of a
week ago, when Mr Bond blamed
the chronic weakness of the
group’s share price on Mr “Tiny”
Rowland's “devastating" count-
er-offensive against his assault
on Lonrho.
Mr Bond also acknowledged

then that he had considered tak-

ing the group private, but said it

would be unfair on minority
shareholders to buy them out
through his family company,
Dallhold, which in recent buying
has brought his entitlement in
Bond Corporation to about 63
per cent.

Under the bny-back scheme,
which is seen as a step short of
taking the group off the stock
market. Bond Corporation will
fond the purchase of its own
shares up to a Tnatimnm of 10
per cent of its issued share capi-
tal. The company offered no
details.

The scheme is subject to the
approval of Bond Corporation
shareholders and noteholders,
and the Australian Stock
Exchange. The company said the
move was In line with legislation
now before parliament which
contained provisions for share
buy-backs.
Bond Corporation has inter-

ests in brewing, the media, prop-
erty and resources. Dallhold sep-
arately controls other interests,

notably in gold.
Mr Bond himself is one of Aus-

tralia's best-known businessmen,
but his reputation has suffered
recently because of a spate of
bad publicity.

DEC Europe to sell Olivetti PCs
By Alan Friedman in Milan

DIGITAL EQUIPMENT (DEC),
the world’s leading minicomputer
manufacturer, has chosen Oli-
vetti of Italy to supply personal
computers in the medium-to-high
end of the market for Europe-
wide distribution.

The DEC-Olivetti accord, which
is expected to see the shipment of
20,000 to 30,000 Olivetti PCs from
this summer, win enable the US
company to complete its Euro-
pean offering of computers and
systems. Until now DEC has
lacked a European PC supplier;
in the US it relies on Tandy.
The deal should also help Oli-

vetti make up for the likely
decline of sales to its only other
main equipment customer -
American Telephone & Telegraph
(AT&T) - wire which relations
have been cooling for a while.
Mr Robert Allen, AT&T's chair-

man. announced last week that
the US telecommunications giant
was considering alternative sup-
pliers to Olivetti and mentioned
Intel of California as a candidate.
It is widely expected in the com-
pute- industry that AT&T will be
scaling back its purchase of Oli-

vetti PCs. Last year AT&T

bought 110,000 Olivetti machines,
just under a fifth of Olivetti's

total output This year AT&T is

thought likely to reduce its pur-
chases from Olivetti by as modi
as 50 per cent
DEC’S European headquarters

in Geneva said last night that
Olivetti’s 80286, 80386SX and
80386 machines would be sold
under the DECstation label.

DEC’S European and Middle
East subsidiaries in 18 countries
had 1988 sales of SAShn, against
total worldwide DEC revenues of
$lL3bn. The US company has a
European workforce of 28,000.

Mr Pier Carlo Falottt president
of DEC Europe, said the decision
to buy Olivetti PCs was based on
the Italian company’s strong
European presence and its ability

to meet DECTs detailed product
and delivery specifications.
Olivetti was also chosen

because a number of DEC’S Euro-
pean customers already use both
Olivetti and Digital systems in
their networks.
Alan Cane writes: DEC has

been seeking sources of personal
computers compatible with the
indukry standard set by Interna-

tional Business Machines since
the failure of its incompatible
“Rainbow" range in the early
1980s.

According to Mr Nigel Burton,
an analyst at Robert Fleming, its

choice in Europe was limited to
about 10 suppliers, of which only
Olivetti and Amstrad of the UK
have sufficient volume to meet
its needs.

Olivetti, however, manufac-
tures its machines in Ivrea, Italy,
while Amstrad machines are at
present sourced in the Far East
Later this year Amstrad
machines will be manufactured
by GPT of the UK
Other possible suppliers

included Tulip, a small Dutch
personal computer maker, and
Siemens of West Germany, which
has recently strengthened its per-
sonal computer capability with
the acquisition of a small per-
sonal computer company - IN2.
The DEC/Olivetti deal illus-

trates the extent to which per-
sonal computers are now simply
standard components of modern
data processing systems to be
purchased as commodity Items.
Compaq results. Page 24

Asda buys Gillow stores for £29m
By David Waller in London

THE PERILS of mounting a
leveraged bid within the UK
retail sector were highlighted
yesterday as the Asda Group said
it was paying £29m (849m) to
acquire the bulk of the stores
owned by Gillow. This is the fur-

niture and carpet retailer known
as Waring & Gillow until it was
the subject of a management
“buy-in” in 1985.

The food and carpets retailer is

acquiring 48 of GHUm’s 87 stores
and is also picking up the brand
names “Gillow", “Maples" and
“Waring & Gillow" - names
which for a decade or more until
the buy-in bid In March 19£> were

lyxnons with takeover spec-

if was then that Waring & Gil-

low recommended a bid from an
institution-backed consortium led

by Mr Cyril Spencer, a former
chairman of Burton, and Mr Ash-
ley Meyer, a former managing
director of Debenhams* furniture
divisions.

The company planned to come
back to tixe market, but it soon
ran into fewting rttfffmTtiw! and
the management duo left the
company early last year. A new
team - consisting of Mr Simon
Bee and Mr Denis Cassidy as
managing director and chairman
respectively - was appointed in
April last year. However, the full

scale of Gfllow’s problems only
became public yesterday.
Having lost £5.2m in the 18

months prior to the deal. Gillow

lost £15.9m in. 1987 after interest
and provisions and the net assets
sank from £24m to £3m before
property revaluation. According
to the documents put out yester-
day, gearing stood at 300 per
cent, bank covenants had been
breached and supplier accounts
were overdue.
Mr Simon Bee, a former direc-

tor of the Sketchley dry-cleaning
company, said yesterday that the
sale to Asda was miraculous
under the circumstances. It

would allow what was left of the
company to continue as a “credi-
ble business entity” and inves-
tors to receive a cash payout
Net assets of the business will

rise from £l0.4m at October 1
1988 to an estimated £21.7m.

r
JAMES RIVER CORPORATION

and S.A.C.I., SpA a company of the

Gruppo Ferruzzi

through a joint subsidiary, and together with

SARRld,&A.

have formed a joint venture

Sarii6Tisu, S.A.

to purchase the tissue paper division of Sarrid, S.A.
in Spain.

Wallace, Smith initiated this transaction and assisted Sarrio, S.A.
in the strategy, valuation and negotiations.
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Foreign investors own over 20% of Nestle
By William Dulltorce in Zurich

BETWEEN 20 and 25 per cent
of Nestle's registered shares
are now in the hands of foreign
investors. Mr Helmut Maucher,
managing director of the big
foods group, said yesterday.
He expected the trend

towards greater foreign owner-
ship to continue, but stressed
that the board intended to
retain as much as possible the
group's essentially Swiss
character.

Nestle rocked the Swiss bod.’
ness world last November
when it announced plans to
open up its registered stock,
which accounts for two-thirds
of total capital, to foreigners.

The bearer shares, which
make up the remaining third,

were already widely held by
foreigners. Shareholders will
be asked next month to
approve amendments to the
statutes, introducing a limit of

3 per cent of the total on the
number of registered shares
any person or legal entity can
hold. This restriction gave Nes-
tle no absolute security against
takeover, Mr Maucher said, but
should protect it against raid-

ers financing their bids
through junk bonds and

- short-term borrowings.
Mr Maucher expects Nestle's

consolidated sales to reach
SFr45bn (S27.2bn) this year,
more than 10 per cent above its

1988 turnover. Net earnings.
5STC.Q4bn last year, should
grow at roughly the same rate,

he said. Sales climbed by 32
per cent in the first three
months, boosted by the inclu-

sion of the UK's Rowntree and
Italy's Buitoni, bought last

year in a SFr8.6bn spending
spree.

Excluding those two dig
acquisitions, turnover grew by
16 per cent in the first quarter,

but that rate of growth would
not be sustained for the whole
year. Mr Maucher said. Nestle

will concentrate this year on
consolidating, improving its

profit margins and restructur-

ing its European production.

Mr Maucher said he was “in

no mood to ask the board to

approve further multi-million
acquisitions’’ bat he reiterated

his interest in buying certain

“families of products” of RJR
Nasbisco, the US foods and
tobacco giant taken over by
Koblberg Kravis Roberts, pro-

vided the price was right

Last year Nestle's trading
profit, at SFr4.3bn. reached a
record 10.5 per cent of the

SFr40.7bn turnover. Cash-flow
was SFi3.34bn, up 11 per cent
over the 1988 result
The board has proposed a

Mr Kenneth Dixon, chairman
of Rowntree - the UK confec-

tionery company bought by
Nestle for £2.55bn (54.33bn)
last year after a takeover bat-

tle - will retire in August Mr
Helmut Maucher, managing
director, said yesterday. He
wOi be replaced by his deputy,
Mr Peter Blackburn.

dividend rise from SFrl50 to

SFrl75 a share and from SFi30
to SFr35 per participation cer-

tificate - the biggest dividend
increase for the past 20 years.

It brings an increase in the

payout ratio from 27.9 to 30J.

per cent Analysts have argued
th»t Nestle most raise its pay-

out ratio, as it seeks interna-

tional capital.

Mr Maucher said he thought
40 per cent was a good upper
htnit but NestlS could not be
expected to reach that over the
next three years. Much
depended on the development

Agache triples net earnings
By George Graham

FINANCIERS AGACHE. the
holding company of Mr Ber-
nard Arnault, has reported a
near tripling in net profits last

year after a series of excep-
tional gains.
Net profits, excluding minor-

ities, rose to FFrl.44bn ($228m),
compared with FFr545m.
The results include FFr472m

of earnings from the stake in
LVMH, the wines, spirits and
luxury goods group of which
Mr Arnault is now chairman,
andwhich has been built up in
partnership with the UK

drinks group, Guinness. These
earnings were taken Into
account for the second half of
the year only.

The bulk of profits, however,
come from FFrL3S7bn of excep-
tional earnings stemming from
the sale of Peaudouce, the dis-

posable nappy producer, to
SCA, the Swedish paper prod-
ucts group; from the cession of
its Boussac textile activities to

the Prouvost woollens group;
and from the consolidation of
capital gains through capital
increases at the Christian Dior

fashion group - now the
vehicle for Mr Arnault's LVMH
interests - and the Au Bon
Marche department store.

The Agache textiles empire,
taken over by Mr Arnault in
1984 after a spectacular col-

lapse, has been rapidly trans-

formed. shedding almost all of
its original industrial activi-

ties. Soon to be chaired by Mr
Jean Dromer. the former head
of the state insurance group,
UAP, it stands at the head of
Mr Arnault’s complex cascade
of bedding companies.

First consolidated result from Eridania
By Alan Friedman in Milan

ERIDANIA. the sugar, starch
and agri-industrial holding
concern of Mr Raul Gardini’s
Ferruzzi group, yesterday
unveiled its first-ever consoli-

dated results, including a
L216bn 157.5m) net profit.
Because of the consolidation of
a variety of acquisitions such

as the European starch
operations of CPC, the Lesieur
foods group in France and Cen-
tral Soya, the US soybean com-
pany, the 1988 Eridania profit

figure is not comparable with
any others.
Ferruzzi said it was, how-

ever, able to offer a consoli-

dated comparison of Eridania's
total turnover, which at
L8.459bn for 1988 was nearly
double the 1987 totaL Ferruzzi
also said it is able to predict

that Eridania's 1989 revenues
will total L8.722bn. The parent
company showed a 9.3 per cent
rise in net profits to L47.3bn.

of Nestfe’s currently underval-
ued share prices. If the price

rose, making it easier for Nes-
tl6 to raise new capital, the
layout ratio could also move
upwards.
Shareholders' approval is

being sought next month for a
oue-for-20 rights issne at
SFrtL500 per share and SFiSOO
per participation certificate.

This should bring In some
SFr750m net in new capital,
according to Mr Reto Domem-
coni, the director responsible
for

Nestle’s 1968 halanra
published yesterday, bears the
marks of its SFx8.6bn spending
spree. The group’s net treasury
situation, which started with a
positive balance of SFr3.4bn at
the end of 1987, finished 1988
with a negative balance of
SFr5-8bn.

Liquid assets fell by
SFr2.8bn to SFr4.2bn. while
borrowings increased by
SFr6.4bn to SFttObn. Goodwill
of SFr7.1bn was written off
against shareholders’ funds,
which are stated at SFrIL36bn
at the end of December com-
pared with SFrl5.77bn a year
earlier. This amortisation of

Skanska to pay
$28m for New
York contractor
By Sara Webb
in Stockholm

SKANSKA, Sweden’s largest
construction company. Is to
acquire Slattery Associates, a
New York-based contractor
which is part of the Slattery
Group, for $28m.
Skanska said the acquisition

would help it strengthen its

position in north-eastern US,
particularly when it comes to
“infrastructure projects” such
as roadbuilding.

Slattery Associates reported
pre-tax profits of S6m on turn-
over of $200m in 1988 and has
about 2,000 employees. It Is

chiefly Involved in heavy con-
struction projects such as
roads, bridges and sewage
treatment plants in New York
and the surrounding area.
Skanska, which last year

showed profits of SKrlKbn
(8284m) on turnover of
SKr23.1bn. said the deal would
complement its existing
operations in the US in the
steel erecting business.

goodwill against equity has
been partially offset by a reval-

uing of fixed assets.

The management baa
decided in future to value fixed
assets at replacement value net
of depreciation, a move
suggested by Peat Marwick
McLintok, the auditors. The
annual report says it would
make asset valuation more
realistic.

Mr Domeniconi remarked
that the increase in debt result-

ing from last year’s operations
should be set against the
SFriL34bn cash flow which can
be expected to he even bigger
this year. Disinvestments,
mainly from Rowntree and
Buitoni. already made or about
to be completed totalled some
SFr300m and a further
SFrSOOm could be expected
later this year.

Excluding Rowntree, Buitoni
and other purchases, which
were consolidated into the~
accounts only for the second
half of last year, Nestld’s busi-

ness grew by 4 per cent in vol-

ume in 1988 - a high ratio for
the food industry, according to
Mr Maucher.
Nastld is still having diffi-

Helmut Maucher: stjH
interested in RJR

cutty in obtaining- a listing for
its shares on the London Stock
Exchange. Mr Domeniconi said
the group was negotiating with
the relevant committees over
its refusal “slavishly to accept
all their conditions.”
-Points at issue are Nestld’s

refusal to disclose its directors’

salaries and terms of appoint-
ment, the deferred tax account-
ing system and London's-
demand for audited, consoli-
dated accounts dating back for
three years.

Early surge for Schering
By Leslie ColHt in West Berlin

SCHERING, the West German 1

pharmaceuticals and chemicals t

company, reported a 25 per ]
cent surge in group earnings to
DMllOm ($59m) for the first i

quarter of 1988. 1

Groim sales rose 21 tier cent 1

to DMLGbn, spurred largely by i

a 24 per cent growth in turn- s

over abroad to DMJL2bn. The J

sharp rise in foreign sales was c

aided by the strength of the s

dollar agoing* the D-Mark. (

Schering plans to issue i

bonus shares in a 20-to-l ratio

and to pay an unchanged 24
per cent dividend for 1968.

Last year Schering's earn-
ings rose 10 per -cent to
DM157m on sales 12 per cent
higher at PM5.3bn. The com-
pany’s flourishing foreign
sales, especially in the US and
Japan, were able to more than
compensate for slower drug
sales locally as a result of the
cuts in Germany's medical
insurance system.

Hafshmd expects higher profits
HAFSLUND, the Norwegian
pharmaceuticals, light wriaU
and energy group, yesterday
forecast higher profits for 1988
and announced that it expected
to be listed on the London
Stock Exchange by this sum-
mer, writes Karen FOsstt.

It said profits this year
would top last year’s record
NKr704.6m (SI04m). Hafslund
posted a 26 per cent increase in
first-quarter profits, before
extraordinary items, to

NKr234m, up from NKrl72m.
Operating profits increased by
26 per cent to NKr251m, while
npprating revenues climbed by
17 per cent to NKr753m.
Hafslund has benefited from

the success of its imaging busi-

ness, which produces contrast
media, a solution used to
improve the quality of X-ray
pictures, hi the quarter Imag-
ing had operating profits of
NKrl80m, compared with
NKrl54m.

By Karen FomII in Oslo anri Geome .Grattan* In Parte

AXES, the big Norwegian
industrial, group, is to pull out.

of plans to sell Its 20 per cent

stake in Saga Petroleum for

NKrS40m (894.5m) to Total-CFP

of France.
, . ,

_ .

The sale, agreed with Total

last November, was part of a
deal whereby the French oil

group was hoping to increase

its shareholding in Saga. Nor-

way's biggest .independent oil

~

company, to 35 per cent.

Aker It was dear that

the sale, part of a complex deal

already opposed Joy the Saga

'

board and most parties in par- -

lisunpni, could not be carried

out The company bad asked
Total, without success, to he
released from the agreement
The agreement runs out at

the end of the year. “Uncer-
tainty surrounding the owner-
ship position of significant
shareholdings is undesirable.

Aker lias not at present taken
a position on how long it wifi

retain its shares,” the company
said.
The move by Total to take a

huge stake in Saga caused an
uproar in Norway since it

would have meant that effec-

tive foreign control for Saga,
Sweden’s Volvo group holds 20
per cent of Saga-
Total said in Oslo yesterday

that it considered its agree-

inent with Aker valid until the

: end of tids year, and therefore

rejected Aker ctectsfcm to with-

drew its 20 pec cent stake In

Saga_ it added that It would
ask Hie courts to decide the

issue.
- Fazis analysts were hot sur-

prised by Aker’s decision , how-
ever. They said Aker waaprob-
ably swayed by pressure from
the Norwegian authorities*

coupled with, the strength of
Saga's share price which has
risen to well above the NKri20
a share offered by Total thanks
to buoyant oil prices.

Total has an agreement with
Den norake Creditbank (DnC),

one of Norway’s top banks, in
which DnC was to sett Total 10

per cent of Saga.
Together the two purchase

options are worth NKx960m.
Both Aker and DnC entered
into the agreement with. Total

at a time when they were
hard-pressed to raise fresh cap-

ital. Since then, both compa-
nies have seen improvements
in their respective financial

standings while the value of
Saga’s shares have Increased
significantly due to high world
crude oil juices. DnC is under-
stood not to be seeking to pull

out of the a^eement. Saga has
ofi and gas reserves In excess

of lbn barrels.

Rights offer to precede
Inspectorate disposals
By Our Financial Staff

INSPECTORATE International,

the Swiss quality control
group, unveiled plans yester-

day for a rights issue and fore-

cast that profits for £989 would
advance by 10 to 20 per cent
The company also said it

was considering a number of
business disposals to allow
management to focus more
fully on Inspectorate's core ser-

vice sector divisions.

The rights issue wifi involve
54,625 shares on a one-for-20

basis at SFrlOO each. Holders
of participation certificates will

be offered one share for every
100 certificates held, also at
SFrlOO.

•

In a second stage, Inspector-
ate plans an issue of 115,375

shares which will be held in
reserve for future transactions.

Existing shareholders will be
excluded from the second
issue.

The company has said it

pfang a capital increase to be
uSed partly to finance the
acquisition of a minority share-
holding in Adia, the employ-
ment agency group.
Chief executive Mr Yves

Baternot said that inspections,

testing, security and personal
services would remain core
operations.
But sales of the Meridian

computer business and a 75 per
cent stake in Harpener, the
West- German energy and
transport group, were being

Last year group net profits

rose to SFri08.6m ($66.lm)
from SFr85.6m.
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TkncMilcMinlaMteianWtalal
FrenchaiCOVMi ayai—i sad tor latntimi

Ttie Anmi.il General Med Inc orEurolunnel RL.C. will be held on Thursday
2£>ih May I98*;»ai 10.30 am at WestminsterCentral Hall. Sujrry'sGale. London
SW1 tl onh. The Annual General McelingofEurotunnelSA will be held on ihe
rtjine J.nc hi the wmr location jo commence hi 1 1.30 am or as soon as ihe
Annual General Meeting nf Eurotunnel RUC. shall have ended or has been
adjourned lo.moj herday. The business to be conducted at Ihc meeting* la set
out tielou..-

CnnitnaiMl P.L.C.
1 Tii rrrrivi- ihe Directors' Report and audited Accounts for Ihe year ended

•I I si IV. nnlvrlUMH,
2 T. rr-rfrv I A. I' J. Bprtarrf as a Director.

J In n- rh-l Lord Pennro-K .is a Director.

I To re-cli-u it. Lion .u. a Liireeir.r.

5 Tore-Heel Sir kli McMahon as a Director,
r. To rr -fieri K. Malp-ui as a Director.

7.

To re-eleiT II J FuuU-> .is ,i Director
H To re-elect T Pniisollc os a Director.

9 To re rleci J-H.W.ihl ;ts a Director
10 Tv-re eli-i-l \ Dertrand it .1 Director
II. To re elect P Jjffrc as a Director

1 2 To re appoint Prat MaruTrk McUntoek as Auditors.

13 To authorise! hr Dlreciura to fix the Auditor* remuneration.

EniMsmdSJL
• T» approve ihr Report of the Directors on the activities and business
dnciopinrni u( Euroiuiinci SA. and Eurotunnel Group during the jear
ended Jls» December laws jnd 1he Reports of the CommlssaJres au*
Cwtiple*. for Ihe same period.

• To approve the .v.T<iun(s for Ihe year ended SIM December 19S8 and the
vomlilnnl accounts tor Ihc year elided 3 1st December 1988.

• Tn Ji-iermlne the i realmem of the results for theyear.
• To approve the acrmnniis listed In the special Report of IhrClUlhMlm
jim Camples drawn up in accordance with articles 101 and 103 ofthe law of
24 th July IfHii tnr commercial companies.

• Tocm ni .i discharge ta Ihe Directors and io the Cammissaires aux Camples.
• To nitty ihe appointment*, ol three Directors by the Board during Ihe year.

To renew lire- Dl rcciors' terms of office

• To appoint a replacement AlternateCommissalreaux Comptes.
• To fi\ Directors' tecs.

• Delegation ol powerv for the completion of normalities.

loatroetiMS for attandaacaBlnth|
Whether or not yot Istcsd to ttiHt the iMitlnp In person, you must

Im mobilise your Unlit at icasi 5 days before the meetings, by noil Tying the
bank or ol her institution through whichyourUnmare held ofyour Intention
to at lend and.'or vole.

Uymt intend to sttood Um moOnc* la parean. you should request an
Admission Card through the bank or other institution through which your
Untis are held. If requested In sulflctent time you should receiveyour Admis-
sion Cant before i he meetings, in which case please bring It withyou. Ifyoudo
nni, you may still attend the meetings provided lhar your Units have been
Imni-rtilliwrt and you bring tunable evidence ofyour identity. If the units are
held In bearer form, they must be deposited far immobilisation.

Ifyon do not Intoad to itUsdUu mnTlnf tn pQTSOa. you may exercise
your voting rights by using ihe combined proxy and postal voting form.

C.ipies of ihc Progress Report, the Companies’Accounts and provy and penial

tullng lonnsnu) be obtained from:

ctl>>AaiiaadT7Bft4aaa|

L'Assemblce Ginirale AnnueHe d"Eurotunnel RL.C. se ttendra au
Westminster Central Hall. Storey's Gate. Londrea SW1H 9NH. leJeudl 23 mal
1989 a part tr dc 10N30. LAsscmbl*eG*n6rnl»Annuelled'Eurotunnel SA se
Cleitdra le meme Jour et au meme endroll i partlr de 1 IhSO ou dts que
1‘Assemblee Generate AnnueHe d"Eurotunnel P.L.C. sera lennlnfeeou aura(U
ajoumec. it I'eflet de ddUb^rer butlea Ordresdu Joursulvanta.—

a Approbation du Rapport du Conseil d'AdtnlnlstraUon sur I'scOvtie et la

situation de la society et du Groupc Eurotunnel au oours de I'aterdR dos
teSIdeccmbre 1988 eldesCommlsealresouxComptessurl'occomptlaoetnent
de leur mission au cours du mcme exertIce,

a Approbation des comptes onnuels el des comptes comblntede I'eterclcecloa
Je3J decembre !9Sa

• Affeeiat Ion des resullats.

• Approbation dcs convent ions visiles au Rapport Special ttabU par lea Cotn-
mu«aires aux Comptes tn appUcnUon des articles 101 et 103 de U lol du
2A jutllci I966surlessocieuiscommerc1atefl.

• Quit us adonneraux Administraicura et aux Commlssalresaux Comptes.
• RoilfK-.itIon de Li nomination dcs trots Admin1straLcurs Cooptes par le
Consel] d’Admlnisi ration depuls la dcmiereAssembWe G^tktroleOrdinaire.

a Renouvellemcnt du mandat dcs Admlnlstraieurs.
• Rcmplaccmcnl d'unCommIssalreaux comptessuppManL
•Jetons de presence.
a Pouvolrs pour !e» formaJltis.

ftuowwiPXX.
I. Presentation du Rapport au Conseil d'Administration et des Comptes
audli*»dcrc.xcrctceclos!c3) dteembre 1988.

2 RcnouveUemem du mandat d'AdmlnlsuaieurdeA. R J.BCnard.

3.

RenouvcUementdu mandat d'Admlntstroteurdc Lord Pennotk.
4. RenouveUcmrnt du mandat d'AdmlnlstraieurdeR Lion.
3 Rrnouvellement du mandat d'Admlnlstrateurde Sir Kit McMahon.
6. Renouvellemcnt du mandat d'Admlnlstrsicur de R. Mslpas.
7. RentHivTllemcni du mandat d'AdromtstxaieurdeH. J. Pbuldo.
8. Renouvellemcnt du mandat d'Admlnistraieurde R PonsoUe.
9. RcnouvdJemcnt du mandat d'AdminlstraieurdeJ. H.WahL
IO. RenouveUcment du oiandal d'Admlnlstrateur dc A. Bertrand,
i I . RcnouvrDrmml du mandat d'AdmJnisiraieur de RJoflht-
12. Rrnouvellement du mandat d'Audlior* de Peat Marwtdt McUntock.
1 3. Auto rtsat Ion a donnerau Conseild Administration defixerla iemun£raHt>a
do Auditors.

9tw wxis sjwmam nitwHiis Jimlaeratfhsiibi «« llsssia
bUcs. voiis devrez immobiliser vua Unites au meins 3 Jours avant lea
Assembiees. en prevenani 1a banque ou l'eiablissement auprts duqud vos
t/nrres sent compublfiseea cte vocre intention d’asststerct/ou ogiet

SI woxta souhatter aaatater aux Assemblies as persouns. vous devrez
deomnder a La banque ou A lerabUssetnent aupres duqud vos Unites sent
rompubUls&s de vous procurer une Cane d'Admission, que vous devrez
apporter aux Assemblers. Si vous ne la reccvu pas. vous pourrez loujours y
aulticr dons la mesure ou vos Unites aurent ttt ImmobOMM etod vousvous
prrsenterez avec une piece d'tdcnilie. 31 les litres detenus sonl sous la forme
maKridie. Us devront eire deposespour ImmoblUuXIon.

Si vsas ce venhsilsa pas aaatatsr sb psraosas an AasasobUea. vous
pouvez exercer vw droits de vote en uUttsant la (brmule de pouvolr et de vote
parcorrespondoner.

Des copies du Rapport d'Actlvtte. des Comptes des SaelMs. des formules de
pouvolr el dc vote parcorrespondsncr pruvent #ire obteoues aupres de:

BfltlldiUnCnago - National Westminster Bank PLC. Registrar’s Department. PO Box 343. Caxton House. Reddlfle Mend lone. Bristol BS99 7SQ. England Iby post)
- The Nomura Securities Company Ltd. 9*1. I Chuo NlhonboshL Chuo-ku. tbkya Japan - Solomon Brothers Inc. One New York Plsjst. New York. NY 1 0004. USA -
EnvkllcJa t-ondekommiKalon. Nnrrtunds^atan 15. FO Box 18067. S - 10322 Stockholm. Sweden - A1 Bank Al Saudi A1 Frans!. 16OM A1 Mu'omcnln Street 147. Sector
I4K7, A1 Sharaieya - Dl&t J. PO Box 1 -DJeddah. Saudi Arabia (available for collectMill. - rtomnloiros ea bvwysis Ipar courrieTl Bsnquc lndosucs.96 boulevard
Hauysman. 75008 Paris. France el ft RFC 120 avenue dcs Champs Elyxces 75008 Parts. France - U voire d laposition) Banque Internationale. * Luxembourg.
2 boulevard Ko>-al2953. Luxembourg - General Bonk. Monugnedu Parc 3. 1000 Bruxelles. Belgique.

Cnpinof tUiiooiniKf PL£. Olmwre'wrefrecantratt, wtflbravalleWr hr Imtxciian ji rlieCani|U(iy', 'rttiunrooiTlreU{lrena»»ctdunaxiaual(niMneaa boura leuludliig Soiuntry*. Sunbvs
public tMlidoyni from ihc ibfr of tills Nolle* to ISih May 1989 and ot WeauiunMrr Crnlrnl HoD lor a period or liftcm mlnum pnor it, the Mcaln(xAmember rntlUBl la aUrral and wur al Ibr

M-niiH.' nuyjiipaMiuFcnvvicJlicfU] and. on a poll, io rowan tils. iKrtrcNll Tarotroi lhcMrrtiD|tol Eurviunncl PJ.C- u pra» need raol b- ^ memberofthccocnpOoIn. Tt»-ole ot Ihc Hcetliot ot
EnmiuiuiH SA. u pruty itiu-d be ihr rpuuoc of Ihe pnnholdrT orxnyaiftecunilholdrr

Dr, i«pku dn -mural, de travail des AdaHoiurainim t! Euroumned rul nil diapomblca ou ortpe oorul dr to Sonne iduni I'adrcooc eat indiquer clrfcvoual pofoant lm bran
ilmiwmiFriinihiimui Ik rocepnon drymmcdLdimaBChr rt Wur»RlVvl^eorapwr de tadaleda, orhcnln Imnu'M.5S owl 1989. cl auttfcvimliioierCfimul mi t^T.inr-mimiTnniiil
pn-iTdi-ni l Avwmbtre Ho jci ir-niulrequleol aulonid 4jwWrr i rAMembKe el i uilera led rolldedml^trf un muidaiain1 poor,•wBtrrHpometperen ion non u lour role, ouireqii'o mainMe.

"u«lii.irr or doit ootictoimnrni hrruiiulmulK de la SocWtf ou un conjoint d icligiuilit que puur Euimunnet SA.

mjtpemrmmmm mattrrafrccanlamfy-'
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MORI SEIKI CO., LTD.

U.S.$100,000,000

4v»percentNotes 1993

Warrants

to subscribe forshares ofcommon stock ofMoriSeUdCoi, Ltd.

Issue Price 100per cent

Yamatchi International (Europe) Limited

Daiwa EuropeLimited
ANZMcCaugbauMerchantBankLimited
Basque Paribas CapitalMarkets Limited

Daiwa Bank (CapitalManagement) Limited

fotematfoBalLimited

MerrillLynch International& Co.

Wako International (Europe)Limited

The NIkko Securities Ok, (Europe) Lid.
Bank ofTokyo CapitalMarkets Group

Credit Suisse FirstBoston Limited
Robert FlemingA Co. Limited

kJelnwortBenson Limited

Samuel Montagu A Co. Limited
NewJapan Securities Europe Limited

Morgan GrenfeS Securities Limited IVew Japan Securities Europe Limited
Nippon Kangyo Kakumaru (Europe) Limited Salomon Brothers InternationalLimited
Sanwa Intematiooal Limited Sumitomo
Taiheiyo Europe Limited && Waibttrg Securities

Westdentscbe Landesbank Girozentrale
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INTERNATIONAL COMPANIES AND FINANCE

Food fight rules laid on the table
Chris Sherwell on problems facing RHM’s takeover bid for GFW
T o listen to Mr Pat Good-

man, these are trouble'
some times.- InNew<Zea-;

land on Monday, when he ’was
sitting on an aircraft about to
take him and hhr wife on a
Mediterranean holiday, the
word came- that Britain’s
Ranks Hovis McDougall (RHM)
bad launched a stock market
raid on his company. Goodman
Fielder Wattie, and was pro-
posing a Aj&ibn -<US$2.5bn)i
takeover bid.

Then on Tuesday nighty-after

spending the Anzac- Day holi-
day preparing his defence in-

Sydney, the call came. Sir
Peter Reynolds. RHM chair-
man, woke h™ from his slum-
bers “to tell me he was making
a bid" — as though Mr Good-
man did not know. By yester-
day, Mr Goodman was giving a
press conference to reject the
move as “totally unaccept-
able."
By that time, too, RHM had

pressed- on with. its -assault,

picking up another 40m -Good- •

man shares from, a flood of sell-

ers to lift its 10 per cent stake
to the allowed limit for a for-

eign -investor . of 142 per cent
Word, from the RHM camp was
that it .was also ready. to sub-

mit documents to the relevant
authorities. . :

It is evident that the battle

of the European and Austral-

asian food giants is on in ear-

nest Yet it: is also clear that
the excitement winch swept,
through Australia’s chronically
dull market on Monday is now
giving -way to, more - sober
reflection.

Predictably, attention -is

focused on whether the bidcan
overcome the most obvious
obstacles in its path. Despite
Goodman’s own problems with
the British .authorities .during
its abortive attempt to take
over RHM last year, few ana-
lysts believe that questions of
concentration and competition,
are likely to derail RHM's
planned bid Down Under. >

The Trade Practices Com-
mission, Australia’s antitrust

body, is expected to look at the
proposed deal, as is its New
Zealand counterpart, the Com-
merce Commission. But there
seem to be few competition
grounds for - questioning the
takeover without simulta-
neously questioning the deals

which -gave rise to Goodman
Fielder Wattie -in' the first-

place. --
Even Goodman says there

are no grounds for the Austra-
lian commission to object;

since the company last year

TIMETABLE OFTHE TAKEOVER BID

Pat Goodmaru refected
RHM’s takeover old as
totally unacceptable’

THE TIMETABLE for RHM’s
bld tor Goodman Fielder Wat-
tle will, under Australian
practice, be somewhat differ-
ent to that imposed by UK
takeover rules, writes Nikki
TtnL
The procedure is that the

bidder must first have its pro-
posals - known as a “part it*
document - vetted by the
National Companies and Secn-
zifies Commission before serv-
ing these on the target com-
pany. This might take about a
week, and RHM says it hemes
to be able to deliver bid pro-
posals to Goodman sometime
next week. The target com-
pany responds via a “part B.”
The part A is then incorpo-

rated Into the offer document.

and a period of between two
and four weeks must elapse
before this is sent out There-
after, there is no maximum
60-day offer period. Yesterday,
RHM’s advisers suggested that
the first close might be in
practice some seven to eight
weeks away.

It is daring the period
between posting the offer doc-
uments and the first closing
date that the UK company
might be expected to seek
approval from its own share-
bidders.
RHM’s advisers suggest that

the group is likely to move
fairly quickly on this score,
saying: “It would be preferable
to get the UK matter out of the
way as soon as possible.”

sought and won its approval to
take over RHM. Most of RHM’s
products in the region are com-
plementary to, rather than
direct competitors of, Good-
manV And the precedent has
been established in Australia
that the ownership of a domi-
nantmarket can be transferred
without implications for com-
petition or concentration.
-A--more tricky situation

could arise in securing the
approval.of the Foreign Invest-

ment Review Board, despite
thfl important relaxation- of its

guidelines in 1986 -regarding
foreign ownership of manufac-
turing businesses. Under the
change, applications win
approval automatically unless
there are reasons of overriding
national interest. So far no
serious test case has arisen.

One worry for RHM could be
the .British dominance of Aus-
tralia’s' bread market • which
might, result from an KHM-can-
trolled Goodman fighting its

smaller but tough competitor,
George Weston- - which is

controlled by another UK
group, .Associated British
Foods. A similar concern might
arise in edible oils, where
Goodman’s main competitor is

the Anglo-Dutch Unilever.'.

Goodman pointed out yester^

day that a successful offer
“would: result in the loss of
effective Australasian control
over-vital dements at the local
food industry.” It enough noise
is made, the politics of the mat-
ter COUld OH a ihffprpnTt

hue.

Apart from Government
departments and state Govern-
ments which would point such
matters out, there are also
some big players watching
what happens - among them
Mr John Elliott, chief of Elders
tyt., who has a stake in Good-
man and, like . Goodman, has
been on the receiving end of
British rejections.

That said, no one knows bet-
ter than Mr Paul Keating, the
federal Treasurer responsible
for the Foreign Investment
Review Board, how badly Aus-
tralia needs foreign invest-
ment, and the potential dam-
age of any mindless retaliation
against Britain. -

O ne issue before the
board will be the bene-
fits that an RHM take-

over of Goodman could bring
to Australian consumers. Last
year, many analysts ques-
tioned Goodman’s plan to take

overRHM because it seemed to

offer size rather than synergy.
Similarly, they see few obvious
advantages for consumers in
an RHM takeover of Goodman.
Given thin, it is not surpris-

ing that other motives are seen
behind the RHM move apart
from -RHM’s obvious desire to

expand internationally and the
attractiveness ofGoodman as a

One is RHM’s need to
re Goodman off its own

hack. The Australasian group
retains a 30 per cent stake from
last year after falling to find a

buyer at a satisfactory price.
This stake is an obstacle for

RHM. since it makes share-
holder harking for the Good-
man takeover far more difficult

to secure. It would be ironic if

this approval, essential under
UK regulations, was a more
awkward problem than getting
through the Australian rules.

Another important feature of
the battle, from the Australian
viewpoint, is the maimer in
which RHM bolstered its bal-

ance sheet by introducing a
controversial policy of compre-
hensive brand valuation,
which Goodman, under unset-
tled Australian accounting
standards, has been nnahie to
do.

Most Australian analysts
expect a compromise between
the two sides rather than a bid
proceeding to completion. One
possibility - a merger on
terms presumably weighted to
RHM - is thought less likely

because Mr Goodman has been
so adamantly against such pro-

posals in the past - save on
his terms.
The more likely possibility is

reckoned to be a settlement
which sees each withdraw
from the other through some
sort of equity- or asset-swap-
ping arrangement. It Is too
early to speculate how this
might be achieved. But it is not
too fanciful to imagine another
telephone conversation
between Sir Peter and Mr
Goodman, closing the battle
with a truce after opening It

with a raid.

OMTERM^IOIIAL APPOnrTMOnS-

Bell Atlantic names Campanella president
BELL Atlantic, the US
telephone company, said Mr
Anton Campanella, president
and chief executive of its New
Jersey Ben unit, will succeed
Mr Raymond Smith as its pres-

ident, effective from July 1.

Mr Smith, who will retain
his chief executive post, was
also named the next chairman
of BeU Atlantic, a post he win
assume on July 1. He will suc-

ceed Mr Thomas Bolger, who
wfll remain on the board.
Mr Campanella will become

chairman of the board of New
Jersey Bell until he assumes
his new role.

Mr James Cullen. r-hH’irman
,

president and chief executive

of the company's Ben Atlantic
Enterprises unit, succeeds Mr
Campanella at New Jersey BeU
as president and chief execu-
tive immediately. He will

become chairman of New Jer-

sey Bell on July L
* * *

COCA-COLA has appointed Mr
Douglas Ivester, 42, president
of its European operations.

As the company’s chief
financial officer, Mr Ivester
helped the US soft-drinks man-
.ufacturer conduct a wide-rang-

ing restructuring of its

finances and operations but
has no operational experience.

He has been with the company
for 10 years.

His new post will become
more important after Europe
establishes a unified market in
1992.

Coca-Cola has been pursuing
an aggressive plan of acquisi-

tions and joint ventures over-

seas to restructure and consoli-

date its bottling and
distribution operations, similar
to what it did in the US with
the establishment of Coca-Cola
Enterprises, the domestic bottl-

ing unit in which it has a 49
per cent stake.

*
FAI INSURANCES, the Austra-
lian non-life insurer and
investment group, has
appointed Mr John Landerer as

THE ARLARANK GROUP

Arfabank International E.C.
Manama Centre, Government Road.

P.O. Box 5070, -Manama, State of Bahrain,

Telephone: 232124 Fax: 246239

ARLABANK

Financial Highlights

Total Assets
Total Loans
Deposits
Capital & Reserves
Specific Provisions

Unallocated Loan Reserve
Net Operating profit

BRANCHES
PANAMA GRANDCAYMAN
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Q Dorado PCX Box707
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ALPHALAMBDA
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CORPORATION
RO.BOX662
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Fax 484-3917
TW 404 -2217
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AMERICAN BANK
RO. B« 10070
Lime 1. Rani
Fax 414277
TO413150

‘ EUROPE
London

RK 01-606 2878
TO 01 -7266381
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. (BHM-ARLABANK)
Rua LfceroBadoo.425- 9thBoor

0X009 Sao Paulo, Brazil

Fax 011 -36-5175
TO 011-258-8322
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BRAZIL

FtiodeJanefco
- Fax252-1912
-lei 224-8207

ARGENTINA
Buenos Aires
Fax311-9235
141311-2738

SHAREHOLDERS..
Abu Dhabi Divestment Authority Arab Banking Corporation, Banco Arab#
EapanoL Banco do BrasH,Banco National de DetaroBo, Kuwait Foreign IMhg
Contracting Co.'{&AX.), Ubyan Arab Foreign Bank.

Arab WemattonslBank, Banco CaJietero, Banco de Bogota SA, BancodeChfle, Banco do
Colombia SA, Banco de Crecffio deT Peru, Banco de la Nation. Banco de ta Repubfica

Oriental del Uruguay Banco del Eqtada Banco del Estado de CWte, Banco Industrial SA,

Corporation de Fomenfio de la Production, Corporation Financiers Ctiombiana SA,
Corporation Rnancfera National, National Bank of Bahrain, National Commercial Bank
Rtyad Bank. UBAFGroup Hokfing (Panama) SLA.

chairman.
Mr Tenderer became acting

chairman after the recent
death of Mr Larry Adler. Fol-

lowing his father’s death, Mr
Rodney Adler became chief
executive.

Mr Landerer is a director of
TNT and Advance Bank among
other Australian companies.

* * *

TIME INC, the US media
group, has appointed Mr Rob-
ert Milter, publisher of Time
magazine and group publisher

of Time Inc Magazine Co,
worldwide publisher.

Mr Louis Weil, chief execu-
tive of the Detroit News, was
also appoinmted publisher of
lime US, reporting to Miller.

Time has agreed to merge
with Warner Communications
Inc and has been the subject of
takeover speculation.

*
UNmKA, a leading Japanese
synthetic fibre maker, has
announced the promotion of
Mr Keita Taguchi, 62, from vice

president to president. The
move is effective from
June 29.

Mr Yutaka ffirata, president
for more than seven years, is

due to become chairman.
Both appointments are sub-

ject to final approval at a board
meeting on June 29.

*
STBEGO, the US automotive
parts distributor, said Mr Dean
Anderson would be relinquish-

ing his posts as president and
chief executive officer.

The company did not explain
the reason for the management
change but said the positions

will not be filled.

Mr Anderson will remain as
a director and a consultant to
Steego.

*
PRICE Waterhouse, the
accountancy firm, has
announced the appointment of
Mr Thomas Macey as world
chairman of financial services.

Mr Macey, who is based in
New York, takes up the
appointment on July l. He suc-
ceeds Mr William Mitchell of
the Price Waterhouse Cana-
dian firm
In a separate development

Price Waterhouse has
appointed Mr William Linnen-
bringer as managing partner of
its US firm’s financial services
practice.

* *
ANZ McCaughan Securities
(USA), in New York, has
appointed Mr John Richart its

senior vice president and man-
ager of mergers and acquisi-
tions.

Mr Rlchart was formerly the
managing director of mergers
and aquisitions at rima* Man-
hattan-Bank.
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¥4,000,000,000

Floating Rate Nikkei
Average Notes Due 1992

Unconditionally and
irrevocably guaranteed by

Algemene Spaar— en
Lij(rentekas/Caisse

G£n6rale d’Epargne et
de Reunite

Notice is hereby given that the
Rate of Interest for the Interest

Period from 24th April, 1989
to 2Ath October, 1989 is

6-70% per annum.

Interest payable on
24th October . 1989 will

amount to ¥335.918, per
¥10.000,000 principal amount

of the Notes.

Agent Bank
Lone-Term Credit Bank
of Japan, Limited

Tokyo

The

Wells Fargo
& Company

£60,000,000

Floating Rate
Subordinated Notes
due January 1994

In accordance with the
provisons of the Notes, notice

is hereby given that for the
Interest period

26th April, 1989 to

26th July, 1989
the Notes will carry an Interest

Rate of 13%% per annum.

Interest payable on the relevant
interest payment date 26th
July, 1989 win amount to

£166.73 per £5,000 Note.

Agent Bank:
Morgan Guaranty Trust

’ of New York
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REPUBLIC NATIONAL BANK OF NEW YORK
A subsidiary of REPUBUC NEWYORKCORPORAnON
Consolidated Statements of Condition
(hi Thousands)

f
March 31, LtabUtteB and March 31. ]

Assets 1989 1988 Stockholder's Equity 1988

Cash and due Non-interest bearing deposits;
from banks $ 325,479 $ 310.473 In domestic offices $ 639,775 $ 580,767

interest bearing deposits In foreign offices 85,360 137,741
with banks 9,268,072 8,632^33 (merest bearing deposits:

Precious matals 136,443 62,547 In domestic offices 5230,653 4.301,124
Investment securities 2,774,044 3,204,042 In foreign offices 7,722,441 8.798.912
Tracfing account assets 178.790 248,475 Total deposits 13.678229 13,818,544

Federal funds sold Short-term borrowings 439,177 587,955
and securities Acceptances outstanding 2.178,609 1,663,729

purchased under Accrued interest payable 225,008 172,898
103,083 587,631 Other Babflittes 535,105 431.746

Loans, net of unearned
income
Allowance for possible

loan losses

4,048.018

1151.358)

3,895,422

(201,825)

Long-term debt
Stockholder's Equity:
Cumulative preferred stock,

$100 par value; 1 ,000,000
shares outstanding

1.675217

100,000

1.102,917

100,000
Loans (net) 3,896,660 3,693,597 Common stock, $100 par

value: 4,800,000 shares

Customers’ Habffity on authorized; 3,550,000

acceptances 2,176,734 1 ,657,921 shares outstanding 355.000 355,000
Premisesand equipment 314,806 360,171 Surplus 860,000 845,000
Accrued interest receivable 269,422 239,133 Retained earnings 319.447 310.585
Investment In afflUstB 482,610 — fetal stockholder’s equity 1.634.447 1.610.505
Otherassets 459.649 402.151 Total BablfitJes and

Total assets $20,365,792 $19,383,374 stockholder's equity $20,385,792 $19,388,374

Letters of credit outstanding $ 1299,761 $ 965,224
The portion ofthe investment in precious metals not hedged by forward sales was

$14.0 milSon and $4.8 miffion in 1989 and 1988, respectively-

I

REPUBLIC NEW YORK CORPORATION
Summary of Results Three Months Ended
(In Thousands Except Per Share Data) March 31.

1989 1988

Net income $ 41,779 S 37,583
Cash dividends declared on common stock $ 9,613 $ 8,956

Percommon share;
Net income $ 120 $ 1.10
Cash dividends declared $ -32 $ .30

Averagecommon shares outstanding 30,041 29,857

>

London Los

(30 offiotojn Mantvnan, Bran. Bro*tyn. Quaona. WosUmtor& Rockland County)
ManborFederal Robots Syeem/MtmbsrFederal Deposit Insurance Corporation
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The Prudential
Insurance Company ofAmerica

U.S. $500,000,000

Collateralized Mortgage Obligations
Series 1986-1

For the period 25th April, 1989 to 25th May, 1989 the
Bonds will cany an Interest Race of 10.45% per annum with an
Interest Amount of U.S. $223. 18 per U.S. $50,000 (the original

Principal Amount) Bond, payable on 25th May, 1989. The
Principal Amount of die Bonds outstanding is expected to be
51.257162% the original Principal Amount of die Bonds, or
U.S $25,628.58 per Band until die Twenty Ninth Payment Dace.

BankersTrust
Company,London AgentBank

U.S. $100,000,000

& National Westminster
Finance B.V.

(Incorporated in The Netherlands with BrndadHabSty)

Guaranteed Floating Rate Capital Notes ^1992
In accordance with the provisions of the Notes, notice is hereby
given that for the six months Interest Period from Aprfl 27, 1989
to October 27, 1888 the Notes win carry an Interest Rate of

10Ji*% per annum. The interest payable on the relevant Interest

payment date, October 27, 1988 against Coupon No. 18 wilt be
U.S. 5265.29.

By. The Chase Manhattan Bank,NJL
London, AgentBank

April 27, 1989

Notice to Bondholders of

THE TOYO TRUSTAND
BANKING COMPANY LIMITED

U.S. $100,000,000
iy*per cent.

Convertible Bonds due 2002

Pursuant to Clause 7, sub-clause (E) of the Trust Deed
relating to the Bonds, notice Is hereby given as follows:

1. The issue by The Toyo Trust and Banking Company,
Limited of 40,000,000 new Shares on 26th April, 1989
and the issue of JapaneseYen 35,000,000.000 converti-

ble bondsdue 1 996, Japanese Yen 1 5,000,000,000 con-
vertible bondsdue 1995, Swiss Francs 100,000,000con-
vertible bonds due 1994 and Swiss Francs 100,000,000
convertible notes due 1 994 (togetherthe “1 969 Converti-
bles) on 25th April, 1989 has resulted in the adjustment of
the current Conversion Price in accordance with Clause
7(H)Ov) and (v) of the said Trust Deed.

2. Asa result the Conversion Price of the Bonds has been
adjusted from ¥2.705 per Share to ¥2,679.2 per Share
with effect from 26th April, 1989, to take account of the
public offering of Shares and the 1989 Convertibles
described in 1. above.

THETOYOTRUSTAND BANKING COMPANY,
LIMITED

TRUST 27th April. 1989

• / •
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DSM ©
ENaamloze VennoofschapDSM

based at Heerten

Convocation forthe annual meeting

The annual meeting will be heldonTuesday, May 16, 1969, from 1 1.00 a.m.. In the city

theatre (Stadsschouwburg), Burg, van Grunsvenptein 145, Heerten (Netherlands).

The agenda with notes, the annual financial statements and the annual report, with the

dataas meant in article 392 section 1 Book2 ofthe Civil Codeand the data asmeant in

article 142 section 3 Book 2 ofthe Civil Code are available forinspection, by the
shareholdersand otherpersons entitled to attendthe meeting, atthe office ofthe

company, HetOvedoonl, Heerten, and at the banks mentioned below, and can therebe
obtained free of charge.

Holders of registered shares who wish to attend the meeting should send in a written

notification to that effect to the Managing Board of Directors not laterthan May 11, 1989.

Holdersof bearershareswho wish toattendthe meetingshould depositthese shares not

later than May 1 1 , 1989atone oftheoffices ofthe banks mentioned below against receipt,

which receiptgivesaccess tothe meeting. Persons atterxfing the meetingshould be able

to identify themselves upon request

The foregoingalso holdsforthosewho derive meeting rights from rights ofusuffuctorflan

attached to shares.

In the Netherlands:

Amsterdam-Rotterdam Bank N.V.

Foppingadreef 22, Amsterdam

Algemene Bank Nederland N.V.

Vijzetstraat 32, Amsterdam

Bank Mees & Hope NV
Keizersgracht 683, Amsterdam

Nederlandsche

M iddenstandsbank nv
De Amsterdamse Poort, Amsterdam

Pierson, Heldring & Pierson N.V.

Herengracht 21 4, Amsterdam

Rabobank Nederland
Croeselaan 18, Utrecht

In the United Kingdom:
S.G. Warburg Securities

1 ,
Finsbury Avenue, London

In Switzerland

Swiss Bank Corporation

B&rongasse 16, Zurich

In Germany:
Deutsche BankAG

Taunusaniage 12, Frankfurt am Main 1

In Fiance:
Banque National® de Paris

16, Boulevard des Italians, Paris

In Belgium:
Generate Bank

Warandeberg 3, Brussels

Heerten, April 26, 1989
The Managing Board of Directors

We are pleased toannounce that

JOHN J. A. HOSSENLOPP

has become a partner in ourfirm and
will be resident in our London Office

GIBSON,DUNNfdCRUTCHER

LOSANGELES WASHINGTON NEWYORK
SAN FRANCISCO DENVER DALLAS

LONDON PARIS TOKYO HONGKONG RIYADH
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INTERNATIONAL COMPANIES AND FINANCE

Du Pont boosts income by 25%
By James Buchan in New York

DU PONT, the largest US
chemicals group, reports a 25
per cent advance in net income
with good performances in all

its traditional businesses and
an improvement in its oil and
gas operation.

The first-quarter result,

which showed earnings of
S7S6m or $3.08 a share, comes
after weeks of growing enthusi-

asm for Du Pont on Wall
Street Impressed by the strong
growth in the group's farm and
industrial chemicals, speci-

alised fibres and its polymer
business, investors have driven
up the company's stock by
nearly 20 per cent since the
beginning of the year.

Mr Richard Heckert, the out-

going chairman of the Wil-
mington. Delaware conmpany.

&»d the strong start to 3989

should mean "a fourth consec-
utive year of earnings
growth, farther improving
shareholder value."

Sales rose 10 per cent to
SS.87bn. Du Pont's industrial

products, fibres, polymers and
diversified businesses enjoyed

a 6 per cent increase In sates

volume and 5 per cent rise in

prices, with the prices rises

occurring at home and the vol-

ume growth overseas.
Thanks to strong demand for

white pigments and industrial

chemicals, operating profits

from industrial products rose

52 per cent to 8147m, while
fibres profits were up 8 per
cent at S173m and polymers 13

per cent at $131hl
Profits from Conoco, the oil

and gas business Da Pont
bought at the beginning,of the
1980s. doubled to $217m as a
result of higher crude oil prices

and a $38m capital gain. In
diversified products, farm and
medical products did wen but
earnings, at 8104m, were 12 per

cent down on 1988’s result,
which included a special 830m

• Du Pont and Waste Man*
agement, the big Chicago-
based waste-treatment com-
pany, axe forming a joint ven-
ture to start a set of plants to

recycle plastics; Hie first plant,

which will be operating by the
beginning of next year, will
sort and treat about 40m
pounds of plastic soft-drink
bottles and milk containers
and turn then into raw materi-

als for new pforifc products.

The ambitious plan,
announced in New York this

week, is a response, to the cri-

sis in solid waste (BsposaL par-
ticularly in the eastern TJS.

Plastics are much - harder to
reCylB thaw pBpw-

[
- ahmiinfam

or glass because of their chemi-
cal complexity. Some local

authorities are considering out-

lawing some forms of. plastic

packaging:
Mr Phimp Rooney, president

of Waste Management, said;
“Our joint venhmwffi demon-
strate that pinatfcf win he .effi-

ciently diverted from the mun-
dpal waste stream and put' to
productive re-use in, new prod-
ucts. It means the. recycling of
plastics wDl become a greater
reality.".

FTC investigates Benetton’s retail methods
By Roderick Oram in New York

THE US retailing practices of

Benetton are under investiga-

tion by the Federal Trade Com-
mission. the Italian clothing
manufacturer has disclosed in

its prospectus for a US share
issue.

At the root of government
concerns is Benetton's busi-

ness relationship with its inde-

pendent store owners who gen-

erate virtually all its sales.

Some 700 of the group's stores
are In the US. Of 5.000 stores

worldwide, only 45 are owned
by the company.
A “number of store owners,

most of whom have defaulted
on payments to Benetton, have
alleged in bankruptcy court
proceedings that Benetton has
engaged in unfair trade prac-

tices and violated certain fran-

chise and other statutes," the
prospectus says.

The preliminary investiga-
tion by the FTC’s New York
office could lead to a full-scale

study of whether Benetton
should have set up Its US
operations under franchise
laws or whether it has engaged
in “unfair and deceptive prac-
tices” as defined fay the FTC
Act.
The company claims it is not

subject to franchise laws
because it has arm’s length
arrangements with stores
negotiated by “independent
sales representatives.” The
company has divided up the
world between 70 such agents
who get a commission of
between 5 per cent and 7 per
cent of the value of all goods
ordered by stores in their terri-

tory. On average the agents
earn around $lm a year in
commissions.
The representatives recruit

owner-operators and help them
establish their stores with fix-

tures and fittings bought from
the company. Some have com-
plained that the relationship Is

weighted heavily in favour of
the representatives and the.

company because, for example,
some representatives force
goods on them they cannot sell

and set op competing stores
too close to than.
Moreover, legal recourse is

hard for the store owners have
no written contracts with the
representatives or the com-
pany. Some owners who have
tried to complain say the repre-
sentatives have either withheld
goods from them or tried to
drive them out of business by
opening neighboring stores.
Benetton does not believe

the investigation “will have a
material adverse effect on the
company,” it says in the pro-
spectus for 8m American
depositary receipts. The issue,
which will raise about $X3Qm
when it is floated in about six
weeks, will reduce the Benet-
ton family's ownership from 87
per cent to 79 per cent:

The FTC said its list or civil

penalties is wide ranging if it

finds Benetton broke laws. It

can, for example, order the
writing of franchise contracts -

between store owners and the
company, seek damages from
Benetton on behalf of owners
and ask a court to levy fines of
up to *10,000 a day. from the
time a Judgment was delivered.

“When we bring a case item
have a maim impact on a com-
pany,” said Mr Craig Tregfllua,

the FTC’s chief of franchise
enforcement.
Mr Federico Minoli general

manager of Benetton USA, said
the company amending Its

retailing strategy in the US
and trying to improve relations

with store owners.
It is, for example, strength-

ening its management wniw fa

tire US, moving to bigger stores

and developing ways to

improve its service to store
owners.

Compaq notches up strong European sales
By Louise Kehoe in San Francisco
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COMPAQ Computer, the fast
growing Texas-based personal
computer manufacturer,
reported higher than antici-

pated sales and earnings for
the first quarter, driven by
exceptionally strong sales in
Europe.
Net income increased 78 per

cent to $33m, or $1.95 per
share, from $47m or $L21 in
the same period last year.
Sates advanced 55 per cent to
$683m from S439m in the year-
ago quarter.

“Sates outside North Amer-
ica were particularly strong,
accounting for 46 per cent of
first quarter revenue," said Mr
Mike Swavely, vice-president of
sales and marketing.
By 1992, European sales will

represent about half of Com-
paq's revenues, he predicted.

Earnings up
at Johnson
& Johnson
By James Buchan

JOHNSON & Johnson, the US
consumer health-care com-
pany, increased first-quarter
net income despite relatively
sluggish growth in sates.
The New Jersey company,

best-known for its Tylenol
analgesic and a range of baby-
care products, lifted net
income by 13.6 per cent to
$317m. Earnings per share rose
by a quicker 173 per cent to 95
cents because of a reduction in
the share, capital base.

Sales rose 5.8 per cent to
$2.45bn. Domestic sales were
8.7 per cent up at $U28bn, but
international sales rose only

per cent to $1.17bn. Over-
seas sales were hurt by a high
dollar exchange rate. At con-
stant rates, they would have
risen &9 per cent and overall
sales by 8^ per cent

Banner in $457m bid

BANNER Industries, the US
group which was Involved in a
fierce takeover battle for
Avdel, the UK fasteners group,
has launched a $457m bid for
the aircraft braking systems
and engineered fabrics divi-
sions of Loral, the US manufac-
turer of electronic warfare and
communications systems and
military computers.

up from about 36 per cent in
1988.

Market growth in Europe is

running ahpad of that in tile

US. with sales of business per-
sonal computers through retail

dealers expected to grow by
about 25 per cent this year.

“Market development is a
few years behind that in the
US," explained Mr Swavely. In
Europe 10-20 per emit of busi-

ness executives currently have
the use of a personal computer,
whereas in the US the figure is

*

closer to 40 per cent, he reck-,

oned. • ' ’

“We believe that we are well
positioned to take advantage of
growth in Europe. We achieved
critical mass in Europe last

year, when our European sales

rose from $300m to $800m and
we doubled the capacity of our

manufacturing plant in Scot-
land, which now supplies more
than. 40 per cent of Compaq’s
International product sales,"
he added.
Compaq plans to its

European production this year
anti again within the irevt few
years. The company has yet to
decide. where to locate new
facilities. -

Compaq also has expansion
plans for the US. where its

-strengths In the high perfor-
mance- sector oF the pereonal
computer •

.market, and its

recent entry Into the laptop
sector, have boosted the com-
pany’s growth.
Both these market segments

are growing at a rate of more
than 100 per cent each year.

The company now claims a 50
per emit share of the market

for personal computers based
on the Intel 386 microproces-
sor.

'

• Commenting on Digital
Equipment's plans to enter the
European personal computer
market through an. agreement
with Olivetti, Mr Swavely said
that the company doea not
regard the move as a signifi-

cant challenge.
"The minicomputer manu-

facturers, such as- Digital. ..

address a very narrow part of
the personal computermarket,
selling only^ to their own mini-
computer i customers," he
noted.

In the US, Digital has formed
a similar partnership with
Tandy Corporation, which is

supplying Digital with per-

sonal computers for the DS
market

Cray Research just breaks even
By Roderick Oram

CRAY Research, the world's
leading maker of supercompu-
ters. barely broke even in the
first quarter after customers
postponed deliveries of
machines until second half

of the year.
The news initially knocked

$6% off Cray’s stock price,
which dk»ed at $48 on Tuesday
even though the company
remained optimistic about its

full-year outlook. Investors are
frequently unsettled by its

results, which are notoriously

volatile because computer
systems at the top of its line

can cost mere than $20m each.
Net profits for the three

months ended March 31
dropped to $L5m or 5 cents a
share, from $26.4m or 85 cents,
a year earlier. Revenues Ml to

Jiie.im from $i4&sm.
The company said the

results were consistent with its

earlier forecast that shipments
of computer systems would be
“much higher” in the second
half than (he first

But more delivery dates had
shifted subsequently to the sec-

ond half, indicating that reve-

nues then will be similar to the
$476Jm reported a year earlier.

The directors said the com-
pany was keeping costs under
control and investing fully in
new products. But they added
that the weighting of revenues
towards the second half of the
year could leave second-quar-
ter earnings down significantly
from last year's corresponding
61 cents a share.

Jerusalem Post sale aids Koor
By Hugh Camegy in Jerusalem

ISRAEL Investors Corporation,
a subsidiary of Israel's hard-
pressed Koor Industries con-
glomerate, wifi realise between
$15m and $20m from the sale of
its controlling shareholding in
the Jerusalem Post newspaper
to the Hollinger group of Can-
ada, it emerged yesterday.
As final details of the deal

were being completed by Hol-
linger and nc, senior officials

involved said it included two
packages of stock. These were
55 per cent of the Palestine
Post company, which publishes
the English-language daily,
and 50 per cent of the Jerusa-
lem Post company, which

prints the newspaper and pub-
lishes the weekly international
edition. The balance of the lat-

ter is owned by Palestine Post
The nffiria1« thn fhwl

price would be less than the
520.6m originally bid by Holhn-
ger, but more than SISm. This
is well in excess of the nearest
competing bidders and
amounts to a considerable
boost for Koor, which did not
anticipate such a high stun
when it decided to include the
shareholding in a $2Q0m asset
sale agreed with creditors to
ease its huge debt burden.
Koor, owned by Israel’s

labour movement, is the coun-

try's biggest industrial group.
It wfil now go on to sell its 50
per cent stake In DC, whose
nwhi assets are predominantly
in US bonds. Koor hopes to
raise up to $2Sm from this

Hollinger, controlled by Mr
Conrad Black, has yet to
announce its plans for the
Postr- which has a maTrimrrm
circulation at home of 45,000.
Post staff understand main
focus will be on expanding
sales to the Jewish community
In tiie US where the interna-
tional edition now sells about
40,000 copies a week.

US media groups ahead at operating level
By Karen Zagor in New York

TIMES MIRROR and the
Washington Post, two leading
print and broadcast media
companies, have reported
higher earnings from
operations but lower net prof-
its because of special gains a
year ago.
Times Mirror, publisher of

the Los Angeles Times, regis-

tered first-quarter net income
of $68.8m or 53 cents a share,
down from $75.lm or 58 cents
for the same period last year.

Excluding an after-tax gain
last year of $l5.3m from the
sales of assets, per share earn-
ings this quarter of 53 cents,
were up 15 per cent Revenues

for the latest quarter were
$846-9m, against $774.6m.
Mr Robert Erburu, chairman

and chief executive, said:
“Ongoing cost containment
efforts are contributing to
improvements in our
operations. However, we are
continuing to experience some
softness in advertising demand
In certain markets."
Overall operating profits

rose 8-9 per cent to $l2B.6m
from $ll9m. Newspapers con-
tributed $9o.im, against
875.2m, with increased adver-
tising volume, lower costs and
five additional days, including
a Sunday, in the 1988 account-

ing period contributing to the
improvement. The Los Angeles
Times and the Baltimore Sun
reported the strongest perfor-
mances.
Operating profits for the

book, magazine and other pub-
fishing sector foil 20.7 per cent
to $18Dm from $22.7m due to
higher editorial, administrative
and postage costs, primarily at
Times Mirror magazines.
The cable television group

saw operating profits jump 57.8
per cent to $i4m from $8£m
because of subscriber growth,
higher rates and lower costs.
The Washington Post Com-

pany also reported a decline in

first-quarter «*rni"gq with net
income of $41_5m or $3.22 a
share, against $144An or $1L2S
a share last time. There was a
non-recurring gain of $115.7m
or $8.99 a share in the first
quarter of 1988 from the sale of
its cellular telephone interests.
Excluding this, first-quarter
income this year was 42 per
cent .up on a year ago.
The Washington DC-based

company said total operating
income was $6S.9m, up from
845.6m. Newspaper revenue
increased 7 per cent
TV station revenues rase S

per cent. The cable division
liflpd revenue by 13 per emit

Settlements

of lawsuits

offset USX
steel slide
By Anatota Kaioteky
In New York

USX, THE Pittsburgh-based
energy and steel company,
almost doubled .first-quarter

net profits. However, (be USS
steel division suffered a sharp
fell In iteratingjrafits, while
results for the whole group
benefited from one-off gains
connected with the settlement
of lawsuits and Inventory val-

. nation adjustment*.
USX made $29Gxa or $1.08 a

share on sales of JMLShain the
quarter, compared with $l57m
at 52 emits on sates ofMObn a
year ago. Operating income
before taxwas $5i4m, against
9384m.
But the result included net

benefits of $119m connected
with provisions and the settle-

ment of lawsuits.' Inventory
valuation adjustments added
$60m

.
to operating Income,

against $20m a year ago.
The steel segment reported

operating income of $99m on
sates of $hStm. This compared
with profits of $l67m on
$1.4bn in sates last year. The
decline was due primarily to

weakness In the oil tubular
goods market and higher raw
material costs, said Mr David
Roderick. Hiah-man,

The energy segment had
operating income of <388m on
sales of $2J3bn, compared with
$91m on sates of $2.4bn last

year. The higher income this

settlement of three lawsuits
Involving the Texas Oil dc-Gas

subsidiary, pins a favourable
change in the inventory mar-
ket valuation reserve oC SfiOm.

Philips stake ,

improves results

at Whirlpool
By Karon Zagor

WHIRLPOOL, the second
biggest -US home appliance
maker, reported sfrong first-

quarter earnings growth,
refleeting its purchase of a 53
per cent stake in the appliance
business of Philips of the
Netherlands.
Net income rose to 940.7m or

59 cents a share from $33£m
or 48 cents on revenues up
47.7 par cent to $1^8bn from-
$i.07bn. The latest figures
include .all revenues and assets
but only 53 per cent of profits
from the venture with Philips.

- Whirlpool said that growing
profits from the former Philips
operations more than covered
the additional interest expense
on debt used to finance Its pur-
chase of the stake and to write

off related intangibles.

Equity income from the
company’s other foreign affili-

ates dropped from $4.4m to a
loss of $200,000.

Sharp reverse

at Chevron
By Anatole Kafetsky

CHEVRON, the third largest
US oil company, suffered a 52
per cent -decline in first-quar-
ter earnings to $313m or 91
cents a share. However, last
year’s net profit of ffi53m or
$1.91 included $2llm in one-
off gains from the sale of
Angolan operations and a tax
refund. Quarterly revenues
rose 2.7 per cent to $7.7bn. .

Like other oil companies,
Chevron reported a sharp
reduction in its US refining

.

and marketing profits, to $7m
from $134m last year. Refining
and marketing outride the US
saw a 34 per cent redaction In
profits to $43m from $65m.
Exploration and production

profits in the US jumped by 52
per cent to $70m. Overseas,
however, these profits fell
from $387m to 5116m. The
year-eazller figure included a
gain of $19lm from the sale of
Chevron's Angolan operations.
Explaining the decline in

donwstream results, Mr Ken
Derr, chairman, noted that the.
cost of refinery feedstocks had

'

risen from $13 a barrel in

.

November to $20 at the end of
the first quarter, a much faster
escalation than Had occurred
In gasoline pomp prices.

Procter and
Gamble ahead
By Roderick Oram

PROCTER AND Gamble, the
US toiletries, food »nd deter-
gent maker, registered strong

;

growth in third-quarter earn-
ings thanks to higher sales
volame and increased prices.
Net profits totalled $3l0m or

$1*85 a share, up 18 per cent
from $263m or $L53 a year
earlier. Sales rose 12 per cent
to $5.43bn from $4E6bn.
For the first nine months,

net profits were ahead by 18
per cent to $l.03bn or $6.13 a
share, from $880m or $5.14.
Sales rose 11 per cent to
$15JJ7bn from $14j361ul
Results were also boosted by

gains on foreign currency
translations but the Tange of.
positive factors was portly off*

set by a higher tax rate - .



THE new market for options
on Japanese government
bonds got off to a good start

yesterday with plenty of con-
gratulatory orders near the
opening, although this soon
slowed to a simmer, AP-DJ.
reports from Tokyo.
Mr Hiroshi Morimoto, bond-

market strategist at Daiwa
Securities, said there was still

a lot of window-shopping
going on in the options mar-
ket, which was completely
over-the-counter. People did
not want to build up large
positions ahead of the Golden
Week holidays next week, he
added.
The head of bond-options

trading at one of the Big Four
Japanese securities houses
said: “We have had more
orders than we exported. But
we don’t expect this to turn
into big business."
The best business opportuni-

ties for dealers will be to pack-
age the options with cash
bonds and other instruments
far sale to customers, accord-
ing to Mr Morimoto.
A large proportion of the

teals appear to be written by
financial institutions seeking
to generate some premium
Income from their portfolio
holdings. There is consid-
erable inter-dealer trading.
The market is focusing on the
benchmark issues.
Dealers say premiums seem

fairly low and geared to expec-
tations of low volatility.

Taiwan offshore
bank assets dip
LOWER borrowings of US
dollars by local banks have
pushed combined assets of
Taiwan’s offshore banking
concerns down to $l3.05bn at
the end of March, from a
record $l3.l4hn in February,
Reuter reports from Taipei-
This figure compares with

fllbn a year earlier.
- More than 70 per emit of the

assets, held by seven local and
11 foreign banks, came from
Asia and the rest from north
America and Europe.
A central bank official said

most were in cash and the rest
in certificates of deposits
bonds.
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INTERNATIONAL CAPITAL MARKETS

Treasuries end mixed as

dealers assess GNP data
By Janet Bush in New York and Katharine Campbell in London

US TREASURY bonds swiftly
lost gains of '/* point in early
morning trading yesterday as
dealers digested preliminary
figures for first quarter GNP
and their accompanying price

measures.
In late trading, prices were

mixed with short-dated maturi-

BONDS
ties posting gains of as much
as A point and the long end of

the market quoted £ point
lower. The Treasury’s bench-
mark long bond was quoted £
point lower for a yield of 8.95

per cent.

US GNP expanded at a sea-

sonally adjusted annual rate of
5.5 per cent in the first quarter.
Even taking into account the

boost that GNP received of
around 2.5 per cent by last

year's drought, the figure was
higher than consensus fore-

casts of nearer 5 per cent
Also worrying for the bond

market were the inflation fig-

ures. There was some confu-

sion. and a small bond rally,

earlier on because the implicit

price deflator grew by only 3.9

per cent in the first quarter

compared with 5.3 per cent in

the last three months of 1988.

However, by a statistical

quirk, the implicit deflator was
actually depressed by sharply

higher oil import prices.

A more accurate reflection of
price pressures was the fixed

weight index which rose 5 per
cent in the first quarter after

gaining 4.2 per cent in the
fourth quarter.

Overall, yesterday’s figures

showed that the economy is

slowing, but not very much,
and inflationary trends are

worrying.
Over recent weeks, the bond

market has been rallying as it

focused exclusively on the first

part of this equation. A realisa-

tion that the economy is

indeed decelerating but that
inflation may go on rising may
come to undermine the posi-

tive tone.
There is a view in the bond

market that Fed policy is cm
hold and that the next move in

interest rates Is probably going
to be down. There are, how-
ever, several economists who
believe that the Fed will

tighten again in response to
more worrying inflation num-
bers and rising interest rates
overseas.
The results of yesterday’s

two-year note auction were
rather lukewarm.

“improved" figure, and the
background of labour unrest,
together with the expectation

of further poor indicators on
the Inflation front, had a sober-

ing effect as the afternoon
wore on.

inflation concerns beset the
German market, as the provi-

sional April cost of living data
for the federal republic gener-
ated a high year-on-year
increase of 3 per cent, appear-

ing to vindicate the Bundes-
bank’s action in raising official

rates last Thursday. On Liffe,

the June 10-year bond futures
contract closed at 94,01 com-
pared with 94.32 yesterday.

UK gilt-edged securities were
marked up significantly on bet-

ter than expected current
account figures for March,
although prices at the close
were off the day’s highs, as ini-

tial euphoria at one piece of
economic data subsided. On
Liffe. the June long gilt futures
contract closed at 95-22, Q of a
point above the previous settle-

ment although well below the
peak of 96-04.

A current account deficit of
£l-2bn, compared with £l.7bn
in February, calmed, at least

temporarily, market fears of a
rise In base rates. At the same
time, some extraordinary fac-

tors bad contributed to the

The reception to the new
Dutch state loan was warmer
than expected, and the market
saw active trading, particularly

on the back of continuing infla-

tionary concerns in Germany.
The new 7 per cent 10-year

issue, which raised F23J85bn.
was larger than anticipated
and priced cheaper, at 99.00.

After dropping 15 basis points
initially, it closed back at 99.00

due to professional interest.

BENCHMARK GOVERNMENT BONDS

Coupon
Red
Data Price Change Yield

Wank
ago

Month
ago

UK GILTS 13.500 9/92 106-31 + 15/32 10.98 11.02 10.69

9 750 1/90 97-02 + 20/32 10J28 10.25 10.04
9.000 10/08 97-10 + 18/32 9.30 9.30 9.10

US TREASURY *
8 875 2/99 98-16 -2/32 9.11 9.08 9.40
8.875 2/19 994)2 -2/32 8.96 8.96 0.21

JAPAN No 111 4 600 6/96 95.5678 -0.117 5.32 6.22 5.08

NO 2 5.700 3/07 106.2121 +0.099 5.04 5.02 5.02

GERMANY 6.375 11/98 96.5500 -0.300 6.87 6.85 6.94

FRANCE BTAN 8.000 1/94 96.3083 -0.017 8.97 8.83 920
OAT 8.125 5/99 955100 -0.185 8.81 8.70 923

CANADA * 10250 12/98 100.3750 +0.025 10.19 10.20 10.64

NETHERLANDS 6.7500 10/98 97.4750 -0.100 7.12 7.05 7.09

AUSTRALIA 12.000 7/99 92.9698 +0,549 13^8 13.55 13^3

The French market paid
greater attention to events in
Germany than to the economic
data from the US. On Matif the
10-year June futures contract
fell 18 basis points to close on
the official market at 106.40.

The cash tap stock, the 8% per
cent due 1999, lost 28 centimes
on the day.
Today dealers will focus on

whether the Bank of France
will match German rate
increases at the repurchase
tender.

London closing, ’denotes New York
Yields: Local market standard

dosing
Prices; US. UK in 32nda., others in decimal

Toctuticai DalaiATLAS Price Source*

Trading in the Japanese mar-
ket was directionless for the
introduction of
over-the-counter options. With
the cash market nervous ahead
of the expected US first-quarter

GNP figures and institutional

investors largely staying away
until premiums had settled,

options turnover was limited.

The Noj.li benchmark issue,

which bears a 4.6 per cent cou-
pon, closed at a yield of R32
per cent

Developing nation stock exchanges surging
By Peter Riddell, US Editor, In Washington

TAIWAN has become one of
the world's 12 largest stock
markets and the fifth most
active, although requiring
reform of its investor protec-

tion and accounting standards.
A detailed analysis by the

International Finance Corpora-
tion, a World Bank affiliate,

notes that the stock markets of
several developing countries

m among thehave been among the best per-

formers over the past four
years - well ahead of both
Japan and the US in dollar

terms.
In the latest edition of its

factbook the XFC. which
encourages the growth of
developing countries’ capital
markets, highlights a number
of increases both in activity

and share prices, notably in
several Pacific Rim countries.

In 1988, total returns, includ-

ing dividends, in nine emerg-
ing markets were higher than
in the Japanese market in dol-

lar terms, adjusting for
exchange rates.

On a longer-term compari-
son, between the ends of 1984
and 1988 the Philippines,
Korea, Zimbabwe, Taiwan,
Chile and Mexico all outper-
formed Japan, with Thailand
and Columbia not far behind.
The report highlights the

sharp increase in the market
capitalisation of the emerging
markets, up from $95bn in 1984

to $377,4bn last year - in total

less than a tenth of the level of
the Tokyo market and half that
of London.
Over the same period, the

value of shares traded has
risen from $3U9bn to $4078bn.
in total this is a sixth of the
level of Tokyo and two-thirds

of London.
The figures have, however,

been significantly influenced
by the phenomenal growth of
share prices and the level of
trading in Taiwan. In 1988 the
market capitalisation of the
Taiwanese markets rose 120
per cent and the value of
shares traded jumped nearly
3% times to $275^bn, well ova*
Half the level of London.
However, the Taiwanese

market last year accounted for
nearly a third of the market
capitalisation of the 30 emerg-
ing markets and two-thirds of
the value of shares traded in
these countries.

The turnover ratio — value
traded as a percentage of year-
end market capitalisation -
was nearly 233 per cent in
Taiwan compared with about
60 per cent In New York. Apart
from Korea and Thailand the
ratio is less than 20 per cent in

most of the other emerging
markets.
None the less, even after

excluding Taiwan there has
still been a sharp growth both

Emerging markets1 capitalisation
JbiBon o 5> 40 BO 5T

in levels of activity and
in several- Asian and Latin
American markets. In terms of
capitalisation Korea is now
larger than Hong Kong and
roughly the size of Sweden.
In pointing to the potential

for farther development, the
IFC notes that while the coun-
tries with emerging markets in
1988 accounted for 12 per cent
of world GDP they represented
less than 4 per cent of total

world market capitalisation.
The report, however, notes

varying standards of market
information and investor pro-
tection. On both counts, Brazil,

Chile, Mexico. Korea. India and
Malaysia are counted good, but
Taiwan is recorded in the cate-

gory of “poor, requires
reform." The Philippines is

rated as good cm accounting,
but merely adequate on Inves-

tor protection. .

There are also large varia-

tions in the extent to which
emerging country

-

markets
have adopted automation in
their settlement systems.
Big differences also exist in

comparative, valuations. The
east Asian markets follow the
lead of Japan in having very
high price earnings ratios by
international .standards.
Taiwan was on a ratio of more
than 40 at the end of last year,

against just under 13 a year
earlier and Korea was up from
2L7 to 39.5. This compares with

53.8 for Japan and a world

average of 13.1.

Apart from India and Malay-

sia, most of the other emerging

countries, particularly In Latin

America, are valued on price

timings ratios of less than the

world average.

• In an effort to crack down
on illegal stock trading and
reduce soaring turnover.

. Taiwan’s Securities and
Exchange Commission will

obtain greater power to investi-

gate, stock transactions, Renter
reports.

An SBC spokesmanaaid reg-

ulations coming into effect

today aimed to end illegal

“wash-selling".- buying and
selling a given stock in the

same trading day.

The SBC will require broker-

age houses to present for
inspection on demand any
stock certificates sold through
them during the previous mar-
ket day. They will be given
only 10 minutes’ notice of

inspection.
Brokerages currently are

required to clear with the SEC
only the net balance of stocks

at the end of each trading day,
making it Impossible to moni-
tor same-day trading.

Emerging Stock Markers
Factbook, 1989. International
Finance Corporation, published

tn Washington, Paris, Tokyo
and London. . .

GPA Group companies
arrange $250m facility
By Norma Cohen

THREE associated companies
of GPA Group, the Irish airline

leasing company, have
arranged a $250m one-year loan
facility for aircraft purchases
that will be the model for a
much larger facility expected
to be signed later this year.

GPA said last week it had
purchased $17bn worth of air-

craft and aircraft options with
delivery expected through 1998,

making it the largest-ever sin-

gle aircraft deaL
While the latest loans are

not intended to cover the most
recent aircraft purchases, the
structure could be the model
for financing once the craft are
ready for delivery.

Because GPA’s aircraft pur-

chases and operations are
made through a series of affili-

ated joint ventures with air-

craft manufacturers, an
umbrella financing arrange-

ment that will cover all of
them is needed.
The S250m facility, arranged

by Citicorp, is intended to pro-
vide funding for three separate

GPA affiliates: Irish Aerospace
Ltd, GPA Fokker Ltd and GPA
Jetprop Ltd. All loans are non-
recourse to GPA and secured
only by the assets and cash
flow of each venture. However,
GPA retains at least a 50 per
cent interest in each venture.
The facility carries a margin

of 75 basis points over London
Interbank offered rates and a
commitment fee of 25 basis
points. It is intended to provide
bridging financing for the first

of the aircraft that GPA has
ordered and may be fully

repaid in January 1990.

It will be buttressed by a
similar $1.25bn loan structured
similarly but covering several

additional GPA affiliates.

Austria pledges
to retain 10%
withholding tax
AUSTRIA win keep its 10 pear

emit withholding tax; in spite

of West Germany’s plan to
scrap its equivalent duty, an
nffirini at the Finance Minis-
try said, Reuter reports from
Vienna.'
The officials added that the

tax, expected to bring Austria
about 8cb3.5bn (*267m) in
1989, was economically justifi-

able.

On Wednesday West Ger-
many’s ruling coalition parties
agreed to scrap the unpopular
10 per cent tax on Investment
earnings from July 1 1989,
unless technical problems
caused a delay.
The Finance Ministry offi-

cial said neither a significant

flow of Austrian capital to
West Germany nor a big dif-

ference in interest rates
between the countries was
expected to result from Bonn’s
decision.

Czechoslovakia to raise

$200m via 10-year loan
By Stephen Hdler, Euromarkets Correspondent

CZECHOSLOVAKIA Is raising
9200m in the international'
loans markets through a group
of banks led by Deutsche Bank
Luxembourg and the Bank of

Tokyo International.
-

The mandate for the 10-year

loan has been awaited by bank-
ers for some time and the
terms of the deal indicate, as
expected, a slight firming of
loan margins in favour of the.

banks.
However, the country is rais-

ing more than in a similar fin-

ancing last year, also led by
Deutsche Bank Luxembourg
The new loan, being raised

by the usual Czech interna-
tional borrower, Ceskosolven-
ska Obchodni Banka, has a
maturity of 10 years, with a
grace period before principal
payments are due of six years.

It carries a margin above Lon-

don interbank offered rates of

H percentage point for the first

four years, rising to % point

for the remainder.
A commitment foe of 10 basis

points (0.1 point) is payable for

undrawn amounts during the
six month drawdown period
and front-end fees range
between . 17.5 and 40 basis
paints.

Last June, the borrower
raised $l50m over 10 years
with a 6K-ye&r grace period
and a margin rising from Vi

point for three years to A for

the remainder.
• The Finnish Paper Mills’

Association has set up a 9150m
Eurocommercial paper pro-

gramme* arranged by Union
Bank of Finland, with Swiss
Bank Corporation and Citicorp

Investment Bank also acting as
deafen.

. r:
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FT-ACTUARIES SHARE INDICES
These Indices are the Joint cooptation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS
Figures In parentheses show number of

stocks per section

1
2
3
4
5
6
8
9

10
21
22
25
2b
27
29
31
32
34
35|

40
41
42
43
45
47
48
49

51

CAPITAL GOODS (207).
Building Materials 129) .

Contracting, Construction (38) ..

Electricals (10)

Electronics 130)

Mechanical Engineering (54) ...

Metals and Metal Forming <7)

.

Motors (17)

Other Industrial Materials (22).

CONSUMER GROUP (18S)

—

Brewers and Olstl Hers (22)
Food Manufacturing 120)

Food Retailing i 15>

Health and Household 114) .. ..

Leisure 1331

Packaging & Patter (15)
Publishing & Printing 118*

Stores (33*

Textiles (15)

OTHER GROUPS (95) ...

Agencies 1 18*
Chemicals (22*
Conglomerates <12*
Transport (13)

Telephone Networks (21

M nccllanegus_l28>

INDUSTRIAL GROUP (487)

Wednesday April 26 1989

Index

No.

943.00
1188.95

.1705.26
2757.91

2143-60

505.52
536.00

312.05

J1569.96
11194.41

1303.91
11026.84

.(2186.14

12278.44

1586.96

570.25
43509.52
700.77

528.28
1067.03

1277.24

1216.00

1550.92
>2387.49

1103.73

11446.17

1113.93

Day's

Change
%
+13
+13
+1*
10.7

+L.I

+L4
+03
+1.7

+1-2

+13
+13
+03
+23
HU
+0.7

+0.9

+0.9
+13
+0.8
+13
+L1
+13
+1.9

+0.8
+1.6
+0.4

+13

Est
Earning!

Yield'S

IMaxJ

10.65

11.84

12.83

839
836
1033
1432
11.81

930
8.98

9.91

9.75

836
637
7.69

10.24

930
1138
11.79

20.17

832
11.07

9.99

839
10.64

10.79

9.70

Gross

Dhr.

Yleld%
(Act at

(25%)

4.09

434
4.09

4.48

332
4.03

5J8
4.86

430
3.66

331
4.02

339
236
3.41

436
430
434
537
439
237
4.85

431
331
436
4.09

3.93

Est.

PIE
Ratio

(NeU

1153
1031
1039
1430
1432
UJI
7.90

939
1233
13.97

12.77
12.92

15-36

1834
1636
12.03

1338
11.71

1630
22.01

2538
10.84

1137
1536
1232
1054

12.64

xdadl.
1989
to date

930
938

25.93

2551
1236
6.73

0.00

5.78

2133
8.00

9.88
1132
1457
9.80

1434
6.99

3254
133
0.60

8.72

1334
2134
537

20.16

0.08

2131

9.08

Tue

&

Index

No.

93036
115833

167833
273837

2119.82

49859
53437
306.75

1551.96

118238
1285.18

1018.70

213839
2270.91

1576J8
56546
347736
770.72

524.83

105436

126335
1202.73

152231
2368.12

108636
143932

110147

Mon

Index

No.

923.16

115340
166848
Z72S5Q
209151
494.02

53331
30534
155031
117941
128631
101644
213135
227233
1573.96

56338
346631
76248
521.85

105031
125427
119S41
151533
236026
108543
1435.93

109627

Fri

Apr
21

index

No.

92349
U513B
166248
2714.48

2093.97

49523
53353
30646
155131
117745
128431
1020.42

209436
227844
1572.06

56238
347128
76040
52021
104949

124549
119425
1505.70

235626
1889.00

143646

109548

Year
ago

(approx)

Index

No.

759.78

1019.02

1590.97

201245
154721
389.97

45126
27538
1258.42

187647
1103-51

92931
2880.97

178739

1288.99

48748
3297.07

84042
620.72

86749
113742
MHLL57
1160.92

188537
949.71

112439

947.01

OH & G.ts 1 1 3* H'i’i'WilW P HI 1

1

IE 1

1 'W'P 1 II
1

ll ' ll ''I 1849.07

59 EE3XBnom*'A El EH7IDPE5D 102343

61 733.15 +9.5 5.26 - 13.90 729.70 724.86 724.79 668.06

62 725.95 +8.9 658 5J5 2035 71959 70845 78942 V.*M
65 2039.65 - 5.74 — 29J5 2BJ9J3 2630.07 1843JJ 97850
66 581.78 -OJ - 5.93 _ 13.65 58357 57832 57853 53746
67 Imwranc* (Brokcro* (7) 949.74 654 15.04 26.01 95039 932.45 931.72 90554
bS Merchant Banks (11) 331.52pm 452 - 3.63 331.66 33244 33244 346.79

69 Property (52* 1303.41 +8.9 2156 454 129241 129L42 129144 1155.97

70 Other Finjncijl<30> 370.06 +DJ tEjmm 1253 4.03 360.97 367.43 36752

254 7.08

31 Mining Finjnce 12* 644.24 4i5 8.99 3.95 1258 10.45 62858 63759 64649 46855
91 Overseas Traders (8* 1389.97 +0.5 957 5.00 2250 15.93 138344 137242 1364.82 104947

99 ALL-SHARE INDEX (706).. ...... BETTI - El IlM.Mi n-ivm H'ff*) 1 92944

Index ism Day's Day's Apr an Apr Apr Year

No. EEKmi LowQd 25 24 21 » aw
FT-SE 100 SHARE INDEX* 2093.4 +222 Z30L9 2D72J 2971.2 20625 296L0 2964.4 2987.0 UMkJ

FSXED INTEREST

PRICE Day's Tue xdadl. EDINDICES Apr change Ap r today

26 % 25 to date

British Gntnimni

1 mm +052 117.53 3.93

2 5-15 years 133.06 +058 132-29 - 4.48

3 Over 15 years 144.91 +0.70 143.90 - 533
4 Irredeemables... 166.93 +0.22 166.57 - 6.10

S 130.93 +051 13057 - 4.47

6

Indez-Unktd

136
7

8

Over 5 years 132.21 +0.21

+0.21

132.94

131.85B 1+28

9 m j 3.29

10 nfffPPRpii

AVERAGE GROSS
REDEMPTION YIELDS

Wed

&
Tue
Apr
25

Year
ago

1

(aoorinJ

BrttfeJi Greerarestm Low 5 jears. 9.77 9.86 8.78
2
3

Coupons 15ye3IS 950
940

9.15

9.04
4 Medium 5 years..- 10.69 10.81 952
5 Coupons 15 years. 9.66 9.75 957
6 25 years..- 953 959 952
7 High 5 years 10.81 10.92 950
8 Coupons 15 years 9.90 9.97 952
9 25jeari 9.43 9.48 957m .1 9.07 9.08 9.00

MED r • r r r

.

3.77 351 255
12 Ijt Iff r r 3.63 3.64 3.75
13 252 255 159
14 3.45 347 338

15 Dete& 1158 11.88 10.73

16 1153 1153
17 25 yean.._. 1153 1153 Eifl
181 PieftiWW 1052 2054 9.90

* nal yield, m
m PuWisnas, ire rinane ui Times, NBmoer ore, souunranc winge, umonsu ’

LUR5TITUENT CHANGE. MB Group Ql) hasDeo*deieted.The restnictuted grouphasteen inserted intogroup 143).

RISES AND FALLS YESTERDAY

British Funds —
Corporations, Dominion and Foreign Bonds

.

Industrials .. ..

Financial and Properties

Plantations... _ _
Mines — - -— ...

Otlwn

Totals .......... ...

Rises Falls Same
104 0 4
12 0 32

580 209 785
243 74 341
18 29 50
1 0 11

44 41 96
59 71 129

1,061 424 1,448
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TRADITIONAL OPTIONS
• First Dealings Apr 24
• Last Dealings May 12
• Last Declarations Jul 27
• For settlement Aug 75
for rats indications soo end of
London Share Service
Cells in Parkdale, Bula
Resources, Aviva, South West

Resources, Tusker, Spong, Far
East Resources, Vista, Tyndall,
DukemfeRStar, Mi h mourns,
Amersham, Business Technology,
Atlantic Resources, Control 8«o-
rities, Western Motor, Coalite,
Gaelic Resources and Stanley
MlUer. PAG in Rex Williams.

Wi
LONDON TRADED OPTIONS

THE LONDON Traded Options
Market yesterday waited on the
UK overseas trade figures for
March and the level of accep-
tances o# the Mmorco bid for Con-
solidated Gold Fields.
Overall market business

showed a strong recovery from
levels seen earlier in the week,
though a total of AZJOJZ contracts,
made up of 32,139 calls and 9,933
puts, was not unusual by the stan-
dards of recent months.

In the end. It was Salnsbury.
rarefy handled in options deal-
ings, which stole the show. Saina-
bury appeared to react to general
developments in the stores sec-
tor, Including the bid for Gateway
and the idea that the retail sector
might stand up relatively well to
any Inflationary -pressures that

might develop in the UK. -.

Overall business In Salnsbury

amounted to 2,585 contracts,
worth 1,000 shares apiece, as the
underlying share price in the
stock rose 3p on balance to 240p.
Options business in the stock
comprised 1,385 can contracts
and 1,200 puts.

There was heavy opening of
positions on both the call and put
sides of the Salnsbury dealing. A
feature was that the October 240
calls and the July 240 and Octo-
ber 240 puts all attracted exactly
600 contracts each, with all ot
them representing opening of
interest

outs ran
i M Jre M Oct hm

The net result of the day’s dert-

calls msM ht Is M fetJs

ings was that open call Interest In

Salnsbury rose by T.058 contracts
to 2.766. and the put by 1,173 to

1,437.

Turnover In the FT-SE 100
Index saw a little more than 30
per cent of overall volume,
amounting to 14,851 contracts,
consisting of 10,610 calls and
4,241 puts. The June 2J2QQ calls
attracted 1,621 contracts and the
April 2100 calls some 3,308, effec-
tively all opening of Interest, and*
the April 2,060 calls 1,373. about
half closing. The most heavily
traded series was the April 2100,
which found business of 2,907
contracts, but hardly a shin in
open position.

British Telecom, GEC. Lasmo
and Racal -all attracted over 1,000
contracts.
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Referral was odds-on favourite in the Merger Stakes
Lisa Wood looks at the past relationship between the betting industry and the Office of Fair Trading

T UESDAY’S REFERRAL
to the Monopolies and
Mergers Commission of

Grand Metropolitan's £33lm.
acquisition of William Hill, the
bookmaker, should not have
come as a surprise to the
industry.

'

British off-track betting has
long been a source of fascina-
tion Cor the Office of Fair Trad-
ing, the. body which made the
recommendation to . Lord
Young, the trade and industry
secretary, that the merger .of
William Hill and GrandMetV

UK BETTING STAKES
1981-1088 -

. . .

OMracfc
Cm

ChMriKk
Cm.

TOM
Em

1981 3,094 350 107-
1982 • 3,045 329 • -.96:
1983 3,185 362 87
1984 3.184 343 85
1985 3,432 375 87
1986 3,706 405 94
1987 4,053 453 105
1988 5.125 n/a n/a

Soiree: W CuBOTO IM

Mecca Bookmakers be investi-
gated.

Just over two years ago the
OFT mounted its own investi-

gation into the off-course bet-
ting industry with a view to
finding out whether or hot a
complex monopoly existed in
the industry among the four
major players - at that- time
Ladbroke, William Hill, Mecca
and Coral. Together these com-
panies commanded about two-

thirds of the £5bn industry, •

A complex . monopoly is said
to- sexist when two or more
companies command more,
than 25 per cent of an industry
or where an industry is found
to be’ collectively, conducting
its affairs in such a way as to
preyent or restrict competition.
The MMC, which recently

published a report advocating
radical reform of the UK brew-
ing Industry, .had decided
before making its recommenda-
tions that . such a monopoly
existed in the verticaHy^inte-
grated brewing industry where
brewers Own their own outlets.
Of particular interest to the

OFT-in its 1987 investigation of
the betting industry were: the
new Satellite Information Sys-
tem. which was being installed
in bookmakers’ shops; owner-
ship of greyhound racing stadi-
ums;, continuing allegations of
bookmakers making private
deals between each other to
keep .off each other's patbhes;
and- Ihe system in , betting
shops of paying out on' starting
prices regardless of the odds at
the time the pun ter Disced his
bet .:

.

'

A' year eariim- the industry
had been asked by the Restric-
tive Practices Court tb make
undertakings not to collude
after it was found that some
clandestine agreements had
been struck on the mutual
closing of betting shops and cm
support in opposing applica-

Gordon Barrie (left). Director General of the Office of Fair Trading, Alan Sheppard, the
of GrandMet, and Cyril Stein, his counterpart at Ladbroke

tfons to licensing magistrates
when newcomers sought to
open outlets.

The OFT investigation was a
fairly wide-ranging affair. Its
team visited bookmakers’
offices and race-tracks and col-

lected Information from punt-
ers.

However, in January 1988,
Sir Gordon Borrie, director
general of the OFT, took the
unusual step of announcing
that he was not going to make
a referral to the MMC of the*

largest four companies in the
industry ou monopoly grounds.

In a very carefully worded
statement the OFT said: “The
director general is not satisfied
that in the context of the big
four’s betting operations there
is sufficient evidence to justify
a complex monopoly reference
to the MMC.”

“Fortuitous,” was how one
industry observer described
the William Hill and Mecca
merger - and its subsequent
referral to the commission.

For, in the course of looking
at this individual merger,
which would create a chain of
some 1,701 shops, about 16.5
per cent of the UK off-track
betting outlets (market leader
Ladbroke has 1.716), the MMC
may well throw up fresh infor-
mation to strengthen the
OFT’s hand if and when It

should want to re-investigate
the industry.

And while there has been no
suggestion that the industry is

breaking its agreements to the
Restrictive Practices Court, it

is understood that the OFT is

still keenly interested in the
paying out of winnings on
starting prices.

Big bookmakers can affect
the “starting price" of a horse
by placing money on the
course a few minutes before
the start of a race. It is a sys-
tem which means that, if a
great deal of money has been
placed on one horse, the book-
makers bet on that horse with
other bookmakers so as to
hedge their liabilities.

Mr Bruce Jones of Kitkat &
Aitken, the stockbroker, said

that theoretically some people
might feel unhappy that the
big bookmakers could affect
starting prices. However, he
added: “In practice it would be
unfair to prevent bookmakers
from laying off bets.”

Whether or not the MMC
will make any significent com-
ment on this issue - and open
it up for fresh investigation by
the OFT - will be revealed
when the commission makes
its report on William Hill and
Mecca in August.
However, Mr Bob Green,

chairman and managing direc-

tor of William Hill/Mecca said:

“I do not understand why all

these issues are being raised
again. We went through it all.

chapter and verse, when the
OFT visited us before.”

Interim finance for

Tuskar oil find
By Steven Butler

TUSKAR RESOURCES, the
USM-quoted oil exploration
company, yesterday said that it

had raised interim bank finan-
cing for evaluation of a large
oil find in Colombia and would
not have to make a further call

on shareholders' funds.
Mr Neil O’Donoghue. the

chairman, also suggested in a
letter to shareholders that
development of the field might
also be feasible without a
rights issue. However, he
warned that shareholders
should exercise caution until
evaluation of the reservoir
was complete because of the
potentially dramatic effect of
the discovery on the small
company.
Tuskar recently completed

another appraisal well on the
reservior in the southern
Llanos Basin in Colombia,
which resulted in increasing
estimates of recoverable
reserves at the field from 100m
barrels to 250m barrels. This is

a huge reservoir for a small
explorer.

The test well flowed at a rate

of 900 barrels of oil a day. The
oil is relatively heavy, at 14 to

15 degrees API, but high reser-

voir temperatures and porosi-
ties mean that there would be
few production problems,
according to the company.
High viscosity would normally
make production of this type of
oil difficult
Tuskar estimates that capi-

tal and operating costs of the
field would be less than $2 a
barrel, which with transpo ra-

tion and royalty expenses
included, would mean a
break-even cost of $6.25 a bar-
rel.

Tuskar has direct and indi-
rect interests in the field
amounting to 86.4 pev cent,
although Ecopetrol, the Colom-
bian state oil company, has
rights which could reduce Tus-
kar’s interests to 34.6 per
cent.

Blue Arrow loan statement
Blue Arrow, the embattled
employment agency, is plan-
ning to despatch a circular to
shareholders about its contro-
versial $25m loan by the mid-
dle of May.
The interest-free loan was

made to a company controlled

by Mr Peter de Savary, the
international yachtsman in
December. The proceeds were
intended to help finance the
joint sponsorship with Mr de
Savary of a British challenge
for the America’s Cup yacht
race.
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FACTMASTER

A unique time and task
management system, that
has been developed by
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As shown in the Report the net asset value per share appreciated in

1988 by 20.2%.
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It is a pleasure to be able to report, for the third

consecutive year, record profits for the Corporation. The

figures, which have benefited importantly from an

excellent underwritingperformance in the UnitedKingdom,

include the results ofNZI Corporationfor thefive months

to 31st December 1988. Notwithstanding the difficulties

experienced in the NZI banking business, which are being

addressed, your Board believes that this acquisition pro-

vides a strong base on which to develop our interests in a

region offering excellent prospects ofeconomic growth.

RESULTS£M 1988 1987

General Premiums 2354 2,169

Investment Income 354 299

Underwriting Result (323) (983)

Life Profits 14.0 113

Banking Business Result (16.9) -

UR Employee Profit Sharing 7.6 4.1

Pre-Tax Profits 2903 204.4

Attributable Profits 2143 1613

Further improvement in our results may be more

difficult to achieve in the current year but I believe that

the Corporation remains well-placed to meet the challenges

and opportunities ahead.

FROMTHE 1988 ANNUALSTATEMENTBYTHE CHAIRMAN.
THE RT HON.THE EARL OF A1RLIE, KT GCVO PC.

I
N SPITE OF the record results which have been

achieved, the signs ofincreasing competition persisted

throughout the period. Substantially improved under-

writing margins are now encouraging less discriminate

use of capacity, with a more relaxed attitude towards

the application of proper terms and conditions in some

areas of business.

UNITED KINGDOM
The last three years have been dedicated to the

application of a disciplined and responsible approach to

underwriting. A substantial increase in underwriting

profitability demonstrates the success achieved and our

raring structures are now geared to maintain this firm

underlying trend.

UNITED STATES

The operating ratio of 104*6 remains better than

the estimated industry ratio of 105*3, but with a clear

indication of a softening market it would be difficult to

anticipate other than some decline in 1989.

EUROPE
The structure of our representation in Europe is

being reviewed ahead of the completion of the Single

European Market.

CANADA
Adverse experience in personal automobile busi-

ness and further strengthening of loss reserves largely

account for the deterioration in rhe underwriting result;

but an improved rrading result was achieved.

PACIFIC BASIN
The merger of the General Accident and large

NZI insurance businesses provides us with a significantly

stronger presence in Australia and New Zealand, whilst

securing a valuable platform for development in import-

ant emerging Asian markets.

LIFE

An excellent level of premium growth derived

particularly from mortgage related contracts and we

look forward to building on this success in 1989.

PROPERTY SERVICES

We anticipate continuing growth in our estate

agency operation, both in the provision of property

services and in the already substantial volume of new

business which these services are generating for our

life assurance operations.

OUTLOOK
The underwriting standards and disciplines which

have applied in the market over the last three years

and which have led to rhe record profits now being

reported, can he seen to be under considerable pressure

as these results provide an increasing incentive to ex-

pand portfolios. It follows that further profit progress will

be difficult to achieve in 1989, but the Corporation^

insurance organisations worldwide are solidly based and

well placed to meet whatever problems may emerge in

their disparate markets.

FROM THE OPERATIONAL REVIEW OF 1988 BY
MR BUCHAN MARSHALL, CHIEF EXECUTIVE

I You can receive a copy ofour 1988 Annual Report by
j

returning the coupon to the address below.

NAME
ADDRESS

u

To: The Secretory, General Accident Fire

and Life Assurance Corporation pic., . ^
World Headquarters, Pitheavlis, .....
Penh, Scotland PH2 0NH. ' - -• ,
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Increase based on absence of Third World provisions and strong growth in assets

Bank of Scotland climbs 36% to £178.5m
By David Lascenes, Banking Editor

LAST YEAR’S boom in the
banking business helped the
Bank of Scotland to a 36 per
cent increase in pre-tax profits
in the year ending February 23.

The taxable advance from
£131.3m to £l78-5m was
achieved on the back of a
strong 28 per cent growth in

assets to £14.ibn, mainly in
mortgages and management
buy-out finance, and was
broadly in line with expecta-
tions. The shares gained lp to
95p.
However the profit compari-

son with the previous year was
distorted by the large excep-
tional charge of £25.3m which
the Edinburgh-based institu-

tion made in 1S87 to cover pos-

sible losses on Third World
loans. Leaving this aside, Bank
of Scotland said the underlying
profit growth was in the order
of 15 per cent
Earnings per share were

13-Sp, up from 10.9p. The bulk
of the profits came from the

clearing bank which earned
£128.6m (£92.3m). Mr Bruce
Pattullo, chief executive, said

that contrary to some banking
comments, the Rank of Scot-

land did not see an erosion in

its lending margins. While the

mortgage book had suffered

from the recent rise in interest

rates, he expected to recoup

this when rates started going
down.
Management buy-outs, the

other major area of asset
growth, was both a good
source of lending business and
an effective way of acquiring
new clients. Mr Pattullo said

his bank had financed 600 buy-
outs. He was unable to put a
total value on them, but he
stressed that they represented

a prudent activity and were
not comparable to the highly

leveraged deals prevalent in
the US.
Fee income increased by 19

per cent, helped by bank
charges. But the bank warned
that the shift to interest-bear-

ing current accounts would
affect both fee earnings and
net interest income.
Mr Pattullo said the Bank of

Scotland's home backing ser-

vice. HOBS, continued to show
encouraging growth, mainly in
the corporate rather than per-

sonal market. But he declined

Brace Pattullo - although the mortgage book has suffered
recently, he expects to recoup when rates fall

to disclose any numbers. He
said HOBS was “a useful con-
tributor to profits”.

Among the group’s subsid-
iaries, NWS Bank, the finance
house, raised profits from
£27.lm to £32m, helped by a

decline in bad debts. The Brit-

ish Linen Rank, the merchant
banking arm, earned £2S.3m
(£8.6m), including a £3m gain
from the surrender of a prop-
erty lease.

The Back of Wales, which is

75 per cent owned, had a slight

fall in profits from ELfim to

£2.5m. But Mr Pattullo said

this reflected the cost of
expanding the business, and he
expected the bank to nourish*

The group's total costs rose

from the equivalent of 55J. per

cent of revenue to 57 per cent
Mr Pattullo said the bank was
gapping a dose eye an costs,

but be emphasised that this

was 10 percentage points below

the level of the big London-

based dearers.

The total charge for bad
debts was £48.8m, up from
£47.6oi last year excluding the

exceptional Third World
charge. The specific charge
was reduced by 15 per cent but

the general was increased by
£9m using a formula applied in
earlier years.

The group’s “Baste” capital

ratio is 65 per cent for Tier 1

and a total of over 11 per cent
both well above the agreed
minimum. These were helped

by a £100m issue of non-enmn-
latrve Irredeemable preference

stock last year.

See Lex

Jessafss 7%
higher at

£l.lm midway
Jessups, the Essex-based
Vauxhall-Opel motor dealer,

raised its profits by 7 per cent

to £l.lm for the half year
ended February :28. Turnover
rose from £40.28m to £42.79m.
The directors said the

results compared favourably
with lost tune's £1.02m despite

a less buoyant retail climate

brought about by the Chancel-

lor’s measures to dampen con-

sumer spending.
They pointed out that the

measures were having the
intended affect and that the
dealerships were experiencing

a lower volume of sales on
both new and used vehicles.

Basic earnings emerged at
7.76p (7.S9p) and the interim

dividend is being lifted by
0.25p to 2J5p per 25p share.

Bums-Anderson buying again
By Clare Pearson

BURNS-ANDERSON, the
financial and recruitment ser-

vices company, has taken a
stride forward in the establish-

ment of a nationwide network
of independent financial advis-
ers operating under its

umbrella with the purchase of
Westcourt Group.
Burns-Anderson said yester-

day the enlarged network

would operate from about 100
locations. It is expected to
bring in fee income of £i2m in
the twelve months to May 1990,
rising to £27m in 1990-91. Mem-
bership is expected to stand at
300 firms by March 1991.
The company said demand

for network membership had
never been stronger. The
scheme, where members retain

control of their own firms but
process all new business
through the network, was orig-
inally launched in February
1988.

Earlier this month, Burns-
Anderson announced it was
adding to its employment
agency side with the £800,000
cash purchase of Headway Per-
sonnel

Renters share conversion
THE CONVERSION of the
unlisted "A" shares in Reuters
Holdings is to take place today
after the company won
approval for its share restruct-

uring plans at yesterday’s
extraordinary general meeting.
Accordingly, the “A” shares

win become “B" shares, which
carry one vote per share.

Under the terms of the plan
some new “B” shares will be
placed and some held until at
least September 30, file earliest

date they can be sold under an
orderly marketing agreement.

Yule Catto & Co pic

• Turnover at record high.

9 Uninterrupted growth in earnings over past eight years.

• 91% of earnings from industrial activities and 71%
generated within EC countries*.

• Strategic penetration into Europe continues with
acquisitions of Kimmenade bur. and Jet
Kunststofftechnik GmbH.

m Outlook remains posftfva Overall improvement in results

confidently preceded for 1989.

Financial highlights 1988 1987 Increc
£’000 £*000 %

Sales 202,059 150,113 35
Profit before taxation 17,834 14,046 27

Earnings per ordinary share
Dividends per ordinary share
Assets per ordinary share

11.70 10.2p
3.8p 3.0p

49p 49p

Specialty Chemicals * Buflr&ig Products * Agriculture & Land

Diploma to acquire

Macro Marketing
Diploma has agreed to acquire,

subject to holders approval the

outstanding 10 per cent minor-
ity interest in Macro Marketing
Holdings, the holding company
of Macro Marketing and Anzac
Components which are elec-

tronic components distribu-

tors.

The consideration is £3J>7m
in cash.

Pre-tax profits for the year to
September 30 1988 attributable

to the shares acquired was
SS74J000 and the book value of
the relevant minority interest

at that date was £3.25m.

Bid approach
for Chambers
& Fargus
Chambers & Fargus, the seed

crusher and edible oil refine-

,

has received a firm takeover

approach which would value
the company at 5.72m.

The directors said that they
have been informed of an
intention to offer I50p a share.

Following the announcement
of the possible offer the com-
pany’s shares rose sharply to

dose at 147p - up 33p on the

session.
Chambers & Fargus returned

a slightly altered pre-tax profit

of £335,000 for the six months
to December 31 last year fol-

lowing a 17 per cent increase in
turnover to £9.48m.

CEI pays over £2m
for STC relay side
Cambridge Electronic
Industries, the component and
instrumentation group, has
acquired the relay division of
STC for between £2m and
£2.25m cash. The relay division

will be merged into FED, CETs
subsidiary, and the acquisition
is part of file group’s restruct-

uring plan.
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Southwark Bridge
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Tokyo Pacific Holdings N.V.

Curasao, Netherlands Antilles

AnnualGenera! Moating ofShareholders

Notice is hereby given that the Annual General Meeting at Share-
holders ot Tokyo Pacific Holdings N.V. has been called by the
Manager. Inlimis Management Company N.V. The Meeting ‘will take
place at John B. Gorsiraweg 6. Willemstad. Curacao. Netherlands
Antilles on 19 th May. 1989 at 10.30 a.m.

The agenda and theAnnual report 1988 may be obtained tram the

offices of the Company at John B. Gorsiraweg 6. Willemstad. Curacao
or from the Paying Agents mentioned hereunder. Shareholders will

be admitted lo the meeting on presentation of their certificates or
of vouchers, which may be obtained on or before 12 th May. 1989 from
any of the paying agents.

Willemstad. Curacao. 27lh April. 1989
Intlmts Management Company N.V.

Tokyo Pacific Holdings (Seaboard) N.V.

Curagao, Nettnrfonda Antfltea

Annual Qanaral MootingofSharahoktera

Notice is hereby given that the Annual General Meeting .of Share-
holders of Tokyo Pacific Holdings (Seaboard) N.V hasbeen called by
the Manager. Intimis Management Company N.V. The Meeting wttl

take place atJohn B. Gorsiraweg 6, Willemstad,Curacao,Netherlands
Antilles on 19 th May. 1989 at 10.00 a.m.

The agenda and the Annual report 1988may be obtained from the
offices of the Company atJohn B. Gorsiraweg 6,WSJemstad,Curacao
or from the Paying Agents mentioned hereunder. Shareholders wiR
be admitted lo the meeting on presentation of their certificates or of
vouchers, which may be obtained on or before 12th May. 1989 from
any of the paying agents.

Willemstad. Curasao, 27thApril. 1889
falbnia Management Company KM.
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National Westminster Bank PLC
Stock Office Services
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Sal.Oppenbemijr. ACIe.
Untor Sachsenhausen 4
5000 KoIn

Paying Agent*

Pierson, Hearing A PiersonHM
Herengracht 214,

1016 BS Amsterdam

Banoue Paribas
3 Rue d'Antin, Paris 2

Banque Paribas Belgique SJL
Boulevard Emile Jacqmein 162
B WOO Bruxelles
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Stock Office Services
3rd Root
20 Old Broad Street
London EC2N1EJ

Banque Paribas
(Luxembourg} SJL
10a Boulevard Royal
Luxembourg
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proposes to publish this

survey on:

26th Jane 1989

For a full editorial synopsis

and advertisement details,

please contact:

Edward Macqnfeteo
on 01-873 3300 .

or write to him at:

Number One
Southwark Bridge

London
SE1 9HL
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Borthwicks
abandons
processed

meat project
By Andrew HUI

Berthwicks has abandoned
Operation Mango,' the pro-
cessed meat project which has
cost the foods group nearly
£2.5m since it was offered
exrinsive rights to the Idea In
1985.
The group said the coat of

advertising the product -
which is made by compressing
lower Quality beef and pork
cuts into boneless joints and
ntrafcv without artificial

additives - would have been
too great.
Although many of Borth-

wicks* meat products and fla-

vours eventually reach British
stomachs, only a small propor-
tion are sold -under the the
company’s own-name, making
maricflthig difficult.

In addition. Borthwicks’
beef roasts and pork steaks -
aim known as “muscle meats’*
- were more expensive than
better-known competitors.
Mr Peter Brackenridge.

finance director, said yester-

day: "Test marketing went
well in so for as people seemed
to like the product, but they
found it too expensive. Con-
ceptually, it was probably a
winner, bat we could not pro-

duce it at a price which gave
us good margins.”
The two inventors of the

process will be allowed to
exploit the technology else-

where, but Borihwicks will
retain the rights to the idea

and seek royalties if it is used
by others.
Mango was the original cod-

enaxne for the project which
Borthwicks hoped would
crown its recovery from the
burden of massive borrowings
in the late 1970s.
But unexpected delays in the

development of the product
have cost the onetime meat
trader £2.09m already and a
further £350,000 win be writ-

ten off hi the 1989 accounts.

The group has already
warned of unsatisfactory inter-

ims.
The abandonment of Mango

is the first move by Mr Cornel
THklfn, Borthwick’s new chief
executive, who was appointed
to build on the work of com-,
party doctors Mr Lewis Robert-
son and Mr Dennis Carey-

Hanson sells Shaw
to management
Finns for £24.7m
By Nikki Tslt

MANAGEMENT of Elizabeth
Shaw, the chocolate and sugar
confectionery group. Is team-

up with Finnish group,
to buy the Bristol-

based Twrfrwwa from Hanson,
the large OK conglomerate.
The purchase pried ia £24.7m

This la the latest in a series

of asset disposals by Hanson, a
number of which have
involved the conglomerate’s
food sector interests. Over the
past year, it has sold' Rom
Young’s, the frouen and chilled

food company acquired as part
of Imperial Group; HP Foods
»nri Lea and Perrins; and the
US-based Hygrad© Foods.
Like Rosa Young’s, Elizabeth

Shaw became pert of Hanson
as a result of the group's take-

over Imperial Group in 1988.

it had already- been subject to
an £8m management buyout
back to 1981 from the Coven-
ham group, before ..being
acquired by Imperial in 1985.

The current management
buy-out, led by managing
director Mr Geoff Matthews, fa

financed by £350400 of equity.

Of fids, £250,000 is earning from
the management, and Leaf,
which is the Amsterdam-based
confectionary arm of Hnhta-
nu^ is putting up the remain-
ing £100,000. Leaf is also mak-
ing a further, undisclosed

cox&ibtttkui to the financing

package, which - includes
around £2lm of debt funding.

Hahtamaki itself has annual
qitAfl of around £600n, of

which about half are in confec-

tionery. These are wetghted

towards the States, where it Is

said to rank fifth, to terms of

die- world confectionery mar-
ket, Leaf Is put In 14th

place;
Shaw, which says It

approached the Finnish group
with a view to Leaf beccentog
involved, says that there will

be.benefita both in terms of the
development of Leaf's sales to

the OK and of its own products
overseas through Lears distri-

bution network.
to the UK, Leaf sells "Sport

tHfe" sugar-free gum, "
Hellas"

bars, and "LO" low-calorie
chocolate. Leaf adds that it

pitots to "evaluate the IJK
potential for a much wider
range of chocolate and sugar
confectionery in conjunction
With Shaw.
Shaw made pre-tx profits of

£L86m to the year to end-Sep-

tember on sales of £3Im, of
which 10 per cent went in
exports. It tabus hi Elizabeth
Shaw liqueur chocolate, mint
crisps and liqueur chocolate
truffles, as well as “Chewfta"
fruit chews and some sugar
confectionery ranges;
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Peter Black criticises

Lambert management
By John ThomhBI

PETER BLACK, the consumer
goods manufacturer dis-

tributor Which is making a
hostile bid for Lambert
How&rth, has severely critic-

ised the management of the
footware and luggage group.
to a letter accompanying the

offer document, Mr Thomas
Black Mr Gordon Rim*,
joint chairmen of Peter- Black,
wrote that Lambert Howarth’s
inconsistent profit record
reflected the board’s inade-
quate response to changes in
the footwear industry. .

The tetter highHghrprf “the
commercial misjudgements
made at the time of the

of the Httz footwear range; the
disappointing performance of
Custom Gases; the resignations
of the chief executive and
finance director; and a signifi-

cant loss for 1968."

Peter Black pointed to Its

record in taming round New-
bold & Burton, the footwear
company ft acquired in 1987,
and suggested it could do the
same for Lambert Howarth.

Pieter Black said the combi-
nation of the two companies
would enable them to imple-
ment ~ economies of scale,
rationalise design and pre-pro-

duction costs, focus marketing
effortami reduce inventories.

DIVIDENDS ANNOUNCED

*•7 l%
Currant

’ paynwHit
Data of
payment

Correa r

ponding
dividend?

Total
far

T«ar

Total
fast

yaar
r

Bank of BcoHnraf^fafltv ? 2-55 June t16 ; ,
2;05* - aa. 3-15*

Bank of Wafa* —tin 1.8t < .. 1J8 2.8 2A
BftiJon btrit n..fin 6.25 4.8 9.75 7.8

EnatgnTVust—

_

un 02 MayIS 0.4 13
KatB»MEat»5 ——fat 1^6p Juno 23 .

»• - 3
—.fat £28- 'ra 2 - •

6J23

London Rn ft kw^Jln 12 - 1.1 12 1.1

Uofynx Nofdlngg —fin 2J25T July 5 • 1.75 2.25 1.75
July 7 3 7.2*- 4.6

BhBoh fin 1.5 - 1-376* 2.376 2^5*
Voraontoti —.ffa 0-4 - 022 0.575 033
Wade PottoftM Hit 1.65 . June 9 1.5 - 5

Dividends shown pence per shore net except where otherwise stated.
•Equivalent after allowing for scrip issue. tOn capital Increased by
rights and/or acquisition Issues. SUSM stock. §5Unquotad stock. Third
market *For 15 months.
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Stock Market Investors in 1989
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Discount Brokers International (UK) Ltd. a member
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private Investor.
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UK COMPANY NEWS
Boosted by Budget, company bucks trend in UK holiday market

makes £2.73m in 15 months
By Clare Pearson

CHANGES AFFECTING old.
people's finances, announced
in the Chancellor's Budget
speech, appeared to be benefit-
ing an otherwise depressed UK
market for holidays, Saga
Group, the tour

, operator for
tbe elderly, said yesterday.
Mr Roger De Haan, chair-

maxi, said that even though
most of tbe changes — allow-
ing pensioners to earn more
and widening the net for those
eligible for supplementary pen-
sions - would not take effect
until next. year, their
announcement appeared to
have provided a psychological
boost
He was speaking as Saga

unveiled pre-tax profits of
£2.73m for the 15 months, to
January 3L
This period, which took in

the seasonally loss-making
winter months, compared with
£4-31m for the 12 months in
1988 to October 31; which need
to be Saga's year-end and
£2JUm for the year to end-Oo-
tober 1987.

- Mr-Be Haan said that in the
Initial two months erf the cur-

rent. year. sales of holidays in
both the UK and US had been
depressed compared with 1968,
possibly affected by plane
disasters. The operation, in
Australia, however, . had
pushed sales ahead by 60 per
cenL_.
On the non-holidays side.

Saga announced a new deveL.
opment yesterday: a move into
retirement homes. A chief
executive for this new division,
which is not expected to con-
tribute for the first two years,
has been appointed.

. In the financial services divi-

sion, Saga has become a repre-
sentative of Sun Life Assur-
ance Society instead of the
TSB Trust Company. Mr de
Haan said this was because
Sun Life offered a range of

products designed for old peo-
ple.

-Saga continued, to publish
the magazine “Trust” on behalf
of TSB.
The newer businesses of

19a Group
Share price (pence)

350

1984 85 86 87 88 69

insurance and publishing are
expected to make a “signifi-
cant" first-time contribution to
profits in the current year.
Turnover was £H3Alm

<E9952m, up from £8&3m, for
the 12 months to end-October
1988). There was a £3.12m
extraordinary item for the sale
of the company's headquarters.
Earnings per share came out at

10J$3p. against 17.01p for the 12
months (6.74p). A final divi-

dend of l.45p is being paid,
making 7.2p for the 15 month
period.

• COMMENT
Saga continues to look like a
highly well-run company: its
tour operations are outper-
forming a falling market, and
its well-thought out diversifica-

tions into financial services
and publishing are apparently
beginning to come good.
Though it is hardly the first

company to see the attractions
of building retirement homes,
at least Saga will be able to
apply its considerable under-
standing of elderly people’s
needs and wants to the ven-
ture. However, the premium on
the tightly-held shares would
seem to have got rather ahead
of itself recently. Assuming
that pre-tax profits, helped by
higher cash balances, reach
£5.25m for the period to Janu-
ary 3Z 1990, the prospective p/e
is a bit high at about 155.

BBA disposals in N America
BBA. the motor components,
industrial n"inta»ria)5 apt) avjflr

tioiis service and parts group,
has sold two North American
companies involved in the
manufacture of structural plas-

tic mouldings to the automo-
tive industry for up to £21.1m.

The companies. Butler Poly-
met and Butler Folymet Can-
ada, were acquired last May
through the purchase of the

Gutherle Corporation for
£22lm.
The disposal to Rockwell

International will assist the
company's plan for “an orderly
reduction” in gearing by cut-

ting it- from 82 per cent to
between 77 and 78 per cent.

Dr John White, BBA’s group
managing- director, said the
sale would further the group's

to concentrate on core

business operations.

The terms of the deal indude
an earn out pegged to perfor-

mance over the next five years
which could contribute £7.7m
to the maximum settlement.
The companies made a profit

before tax and interest of £2.6m
in the year to December 31 and
the book value of the busi-
nesses at the same date was

WPP cash and
share purchase
WPP Group, : marketing
services concern,' has bought
The Marketing Consultancy, a
sales promotion company, for

£1.94m in cash and shares.
TMC made pre-tax profits of
£483,000 on turnover of over
£2m for the year to March ,3L

A final payment, based on
the average after-taxprofits for

the three years, to December
1993, will be made in 1994 sub-
ject to a ma-rimnm consider-

ation of £7.25m.

Greenall quits bingo
By John Thornhill

GREENALL WHITLEY,"the
Warrington-based drinks and
hotel group, is to sell tbe UK
bingo clubs which form part of

its Stratton subsidiary. The
company said the bingo
operations no longer formed a
core part of Greenall Whitley’s

business and did not fit

in with its long term
strategy.
Stratton has 10 opei

bingo dubs,'one that is

and another that is being
leased, ft also owns a develop-

ment site in Leeds.

In the year to September 29
1988, the bingo chibs operated
through Stretton made a profit

of £1.3m (before depreciation
and head office costs) on turn-

over of £45m.

Stratton’s fruit machine
business will be retained by
Greenall Whitley.

COMPANY NEWS IN BRIEF
AAH HOLDINGS itas acquired
Added Marketing for an initial

cash payment of £4m plus a
farther sum related to future
profits up to a maximum total

consklsrattonof^ESm.--——

—

: -

BRENT WALKER has pur-
chased 500,900 of its own
shares at 375p per share. This
brings the cumulative pur-
chases by the company to
3.784ra ordinary. The company
has also purchased 500,000 of
its own cumulative convertible
redeemable preference shares
bringing the cumulative total

to 750,000.

N BROWN CROUF is to
acquire three companies oper-

ating in the mail order field,

trading under the names Bury
Boot & Shoe and Whitfords.
The aggregate consideration is

£4.64m via the issue of 2^364,815

Brown ordinary.
CARRS MILLING Industries is

to merge its subsidiaries Carrs
Farm Foods, Carrs Fertilisers,

Oliver and Snowdon, Jafnes
Reive and Sons and Thus.
Edmondson into a new com-
pany to be called Carrs Agri-

culture.

GOLD & BASE Metal Mines,
investment holding company,
reported pre-tax profits of

£102,500 (£72,500) in 1988

largely as a result of the
increase in assets available fol-

lowing the rightsissue In 1987.
Operating income was £162JX)0

.. (£127,900). Earnings per share
were^ (L48p (o.48p). -The divi-

dend is maintafoed^D-to- *

"

LEIGH INTERESTS has
acquired the assets and the
waste dlsposalbusiness of ATB
Skips, a partnership based at

Basildon, Essex, for £L01m In
cash.
LONDON FINANCE - and
Investment Group: Pre-tax
profits £472,000 (£756,300) for
1988. Earnings per 5p share
L38p (5L2p) and single final div-

idend L2p (Lip).
NORISH is to acquire majority
control (66.67 per cent) of Eir-

freeze, the food storage divi-

sion of Food Industries. Under
a put and call option agree-
ment, Norish can acquire the
remaining 3323 per cent after

three years. Consideration will

be about I£4L3m (£3.6m) in
cash, shares and loan notes.

OLIVER RESOURCES profit

before tax for the year to Octo-

ber 31 last was I£30,365
(l£i.S2m loss). The company's
brokers TC Coombs & Co. in

London, Davy Stockbrokers
and O’Brien & Toole in Dublin
have placed On new shares of

tiie cwwrpany at a price of 44p
sterling which will yield net
proceeds to the company of
£2^34,400 sterling: Final appli-

cation is being foradmis-
sion to USM.
PICT PETROLEUM: The rights

issue of 10.52m new ordinary
shares was taken up in respect

of 10.29m shares (97.78 per
cent). The balance has been
sold in the market at a pre-

mium over subscription price

of l&2p per share, to be distrib-

uted to those original allottees

who did not take up their
rights.

THOMAS ROBINSON has
acquired Valley Fixings for a
consideration of some £400,000

which has been satisfied in a
mixture of cash and shares.

WAVERLEY CAMERON is to

acquire RDW Advertising for a
maximum consideration of

dependent on the pre-tax

profit earned by RDW over the

period to March 31 1992.

WEST INDUSTRIES: The
rights issue relating princi-

pally to the aquisition of the
Avery-Dension business has
been completed. Acceptances
have been, received in respect

of 9.01m new ordinary (91.65

per cent) of the &83m shares

available.

Wade hit by-

start-up costs
Start-up costs of some £400,000
associated with its tableware
operation in Northern Ireland
were blamed by the directors
of Wade Potteries for a profits

fan Of £450,000 to £620,000
pre-tax for the six months to

January 3L
They pointed out, however,

that productivity was now
increasing and that the table-

ware unit was starting to
make a positive and growing
contribution to profits.

Overall, they looked for an
improvement in the second six
months and are, meanwhile,
raising the interim dividend
from L5p to 1.65p from earn-
ings of 4.52p (6.8p) Turnover
for the opening half improved
from £io.43m to £11.79m.

TR Energy reduces
loss to £621,000
TR Energy, which manages a
portfolio of investments in the
oil and gas industry, cut pre
-tax losses from £3.48m to

£621,000 in 1988 and deficit

per lOp share came down to

0J>p, against 8J3p.

After tax credits of £238,000

(£7,000) and an extraordinary
credit of £401,000 - the profit

on cancellation of £1.4m of 8^
per cent (formerly 8 per cent)

conv, unsecured loan stock
1997-2001 - net profits
totalled £18,000 (£3.47m loss).

Again there is no dividend.
The first quarter of 1989

ended with net unaudited prof-

its in excess of £0.5m. but the
directors warned it could not
he taken as indicative of the

fall year outcome.

Memory Computer
76% downturn
Dnblin-based Memory
Computer, the USM-quoted
developer of computer
systems, reported a 76 per cent

drop in pre-tax profits from
I£L04,000 to I£25,000 (£21,000)

in the six months to end-De-
cember 1988,
This came from turnover up

to £6-45m (£5.87m) and after

tax of £11,000 (£20,000) earn-
ings per lOp share were left at

0.0lp (0.25p). There was an
extraordinary loss of £359,000
which reflected the company’s
decision to dispose of Memory
Computer Systems, a UK-based
subsidiary which had not per-

formed to expectations.

RMP RAND MINES PROPERTIES
LIMITED
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RAND MINES

Interim report for the six months ended 31 March 1989

Tbe unandimd consohdated resute ofRand Mines Properties Limited (TSMFQ and its Hnbfridianes for the six months ended 31 March
1989 are Bet otfl below:

Operating lacfitfpoatft

-Property-
- Gold recovery_

basrast received

Profit before taxation.

Tanticn

Profit after taxation.

Asribcuahlotoc
_ ahftrftlviltlfy'

tagnftartBgyQiota 1).

—Members ofBMP

Share* Ini i(00CT»).

Saratoga per share (cents).

Dividends per share (ceres).

-Final.

StancndBandMl Tear ended
31 March 30 Sept

1988 1888 Change 1988
KtiOO B0OO % ROOO

82 164 SB 829 +37 154 ISO

4884 0 935) 9092
13207 13 ISO — 32 684

18 091 11 ass +81 41776
Z 098 191 — 496

19189 11446 +68 42272
6850 2712 + 145 13991

12538 8734 +44 28281

108 _ 479

12481 8734 +42 27802

12403 12403 — 12403

100 TO +42 231

40 30 +33 120

S

40
1 1

M1 30

I
—

1
-1 90

bkxahgbsheet

Source ofcapital

glare capital and reserves
Interest ofoutside shareholder la

subsidiary (note 1)

31 March
1989
ROM

30 Sept
1988

BD00

Total shareholders' Raids.

Deferred taxation

—

&qdoyRWDtofn(AiI
Fixed assets

Piopeny development, townships
hH"™
Receiver of Revenue.
Current assets

154622

587

155 209
8387
30 784

194 360

139 110

42 066
1939

55 281

147152

479

Slocks and
Debtors

.

I*^rli »wl jwM on nmwdgimmm

4796 4640
28 480 25 135

21005 24 960

Ttotal

ltaWhUa

LttfliiMt boazmff_

238 396 220 044

53«*
34 M

19110 27074

Deferred hahtTirrm and preutafans.

Net asset value per share (cants)

.

Tiaihilit^iym nip^y ratir.

Currant ratio——

219243
24 883

194 360

1247
034
2JB9

LReview of raaalra

Gold i

Sand and sfane treated (000KmO.
ObHproduced Qua).
TWd (grams per ton).

Savanna (rad per ton (rested).

Coot(randpertentreated).
Working profit (cmd per ton treated)

.

Cold price received (rand per kg)

—

Cbsts

Working preA-
Anortiaalkzi

.

Operating profit

.

— Ml scale operations at die PSgrknto Rest plant ccratnenoed during May
1988 and a direct onraperiam of the xesuks far the respective periods can
accordingly notbo inada

- RMP has a BO pear ream barest In the gold recovery phmt at Pflgzknfa Rest,

gMngrina to the oulakle shareholder' mterasi shown above.

Gold hedging-Crewe and Cityphnta
The proceeds bora twigfeg imurt™* completed the half year
faam pad of the revraaw denned Etotn the sale ofgold. At the end of the half

year the cocjtaziy had sold gold m teams at ha hedging as

dstdedbobir

Crown (fines fCrovm~) and CSej Deep Pdgriirfe Best plant

rc&jf)pfaz*s Six

Tear WWVwfkw Year
2* months ended ended ended ended

31 Maneh 31 March 30 Sept 30 Sept 31 March 30 Sept

1989 1988 1988 1968 1989 1988

3882 3 838 3995 7833 121 99- 1762 1810 1915 3725 188 158
Q.4S 0.48 0.48 0.48 LS6 L60
14RB 14.46 16.79 15.14 49.17 52.79

- 1054 Sl86 UL16 1002 3259 28.75

434 460 5J33 5.12 1658 24D4
32681 30516 32837 81607 3I59S 33031

ROOO ROOD ROOD note ROOO ROOO

57826 S3 540 63095 115638 5954 522)
40 916 37888 40803 78 458 4036 2 843

16910 17683 22 492 40177 1918 3378
4874 4485 4781 9375 747 385

. 12036 13190 17711 30901 1171 1783
11 1—1 *—

—

11

1

- —

hi view of the good liquidity position and low capital expenditure lequixe-

mutits the directors behove that the dividend cover can be reduced. The
total dividend payable far 1989 is, tharafaae, not — n be Ires than

that declared far 1988.

| ^rpnuHImiiwnirnwiiiitlin.ria

Capital axpenfflnm fawnmd
- Ciownand (Sty plants—._

.

— Pilgrim's Rest plant.

31 March
1989

30 Sept

1988

R000

Period

A1 1 1H Qf

gold oak!

Axunge mBtirnuzn zeafiartde

vineper kJuuiautaold

April 1989 to Jane 1969 289 B35445

Property
Greet revenue bom township hud safes for the six months to 31 Uadi BBS
wjVit W14.7 wiffHfi rii March 198& RLBmSBonX

Notwithstanding the increase in pwpeuy profits far the period under
review, the cesnzibudan to profis from tiris division dazing the second half of
the current year fe expected to be Jess than that achieved rfnrinj the
comparable period of 19681 TUs ta largely doe to the fnrttaion, in. tbe latter

halfof 1888,oftheprofit reafisedtomthe safeofthe Southgate retail ate.

2 Prospects fertho year
Bit estimated that the profit after tax far the year to 30 September 1969 wil
be oftheooferof821 mafias.

-Timwlmnw IniiMliy MilrlhM- ^iiMn .

—Appmveu.notcommoted.

2884

6326
11768
1610

19701

8660
1588
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4L Interim dividend

An ntterim dividend of 40 cents (1888: 30 cents)pa dare has bofi declared
tatetras ofthe eocorapanyimidivltlendnotice.

Forandon behalfoftheboard

DlT.WATT
Johannesburg IS. FORRES Directors
23 April 1988 J. P. S. TURNER

Declaration of Dividend No. 26

On Tuesday 23 Aprfl 1988 the direc tum of the company declaied interim

dividend Nd. 26 as fallows:

Arootan giotah African canency) 40 cants per share

Last darn regnur fardMdsnd (andlor
changca of address or cttvfcland hatuKTrima) Friday, 19 May 1969

Register closed bom
tofiadusiv)

Saturday. 20 May 1989

amday,28May 1889

ET-rirridimri rut thrijn^nmimliiiiij and
Londcm stack exchangts Monday. 22 May 1989

OmiiiLf cuxwfiiondme farneding pofuiciiiu
ttmlmmhnMflMjdAI fcwn Monday, 22 May 1989

IXvidendwatxw posnd'payrtife Friday, 23 Jane 1989

Rato cl non-resjdeitl Bharrijoldors" tax 18 per cent

The tun onrafitiraM relating to the dividend may be inspected at or obtained
from the Johannesburg offices of the congaany and to transfer secretaries.

By aider of tfca board
Johannesburg S.MIA
asApril 1983 Secretary

5 Press Avoaae. Crown Mines. 2082 - Saurb AHca
(PJO. Box XL ComaMaw, 385 - Sash Africa)
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MBGroup
NOTICE TO HOLDERS OF

US$50,000,000 5% per cent Bonds
Due 1993 ofMB Group pic

Further to the notice to holders of the Bonds published in the

Financial Timeson 9th January, 1989, notice ishereby given thatthe

Scheme of Arrangement giving effect to the merger between
Metalbax Packaging and Camaud S-A. became effective on
25th April, 1989. 1116 Bonds remain outstanding obligations of

existing MB Group, which has changed its name to CMB Packaging

(UK) Limited. With effect from 25th April, 1989, holders of the

Bonds have the benefit ofaguarantee ofNational WestminsterBank
PLC granted to The tow Debenture Host Corporation p.l.c., the

trustee of the Bonds, securingthepayment ofprincipaland interest

as and when the sameM due.

Copies of the Dust Deed and tbe Supplemental U-ost Deed by

whichtheTrustee hasdedaredit holdstheguarantee forthe benefit

of tbe Bondholders may be inspected at the specified offices of the

Trustee and Paying Agents-

SPEClFlKDOFFICES
PRINCIPAL PAYING AfiENT

BankersThai Company
I AppoU Street, Braadgate, London EC2H2HE

. PAYING.AGENTS
Banque Indosuez Luxembourg Swiss Bank Corporation

39 Altea Scheffer Aeschenvonadt 1

L-2620 Uutemboutg CH-4002 Basle, Switzerland

TRUSTEE
The Law Debenture Dnsi Corporation p.l.c.

Princes House, 85 Gresham Street
,
London ECSV TUT

This notice la published by faringBnxhen&Co., liraMd on behalfoTCMB PadogmgfUK)
United (fcnocrly MS Gimp pic). Baring Brothers ft Go.. Lmowd is a member of The
SacaritieAraidatkioand taHnanctal advisor uCMB PBcfegbig(UK) Lanhed.

MB Group
NOTICE TO HOLDERS OF WARRANTS
to procure the Subscription ofOrdinary
Shares of25p each ofMB Gronp pic

Pursuant to theExchange Offercontained in the New Proposal to holders

of Existing Warrants dated 8th February, 1989, notice Is hereby given

that each Existing Warrant assented to the Exchange Offer was
exchanged far 1.3617 New Warrants or new MB Group (now called MB
Group PLC) on 26th April, 1989 (the Effective Dale). The subscription

price of the New Warrants is 141p.

The subscription price of the New Warrants and the number of New
Warrants exchanged for each Existing Warrant were calculated as at

10th March, 1989 and setoutina notice to Warrant Holders published on
14th March, 1989 pursuant to the terms of the New ProposaL National

Westminster Bank PLC (the Warrant Registrar) will post New Warrant

Certificates to each registered Warrant Holder mi 2nd May, 1989.

Copies of the instrument by way ofDeed Poll, the Warrant Registrar's

Agreement and the Receiving Agency Agreement in respect ofthe New
Warrants may be inspected at the specified offices of the Warrant

Registrar and the Receiving Agents listed below.

This noticeshould bereadin conjunction with tbeNew Proposal dated
8th February, 1989 and the definitions contained therein.

SPECIFIED OFFICES
WARRANT REGISTRAR

National Westminster Bank PLC
Caxton House, Reddifle Way, Bristol BS99 7NH

RECEIVING AGENTS
Bankers TVust Company Bankers TVust Luxembourg S.A.

1 Appold Street,.Broadgate 14 Boulevard P.D. Roosevelt

London EC2H SHE L-2450 Luxembourg

Thisnotice Is published byBaring Brother; ftCa , Limited onbehairufCMB Packaging(UK)
United (formerly MB Croup pk) and MB Group PLC (formerly M B United). Baring

Brotiiereft Co., Limited isa member ofThe Securities Assonauwi and taAnancial advisor to

CMB Pada&ng (UK)Limited and MBGroup PLC.

MBGroup
NOTICE TO HOLDERS OF £65,000,000
5% per cent Subordinated Convertible

Bonds Due 2002 ofMB Group pic

Pursuant to the Extraordinary Resolution passed at the meeting of the

holders of the Existing Bonds held on IBth February, 1989. the Existing

Bonds were automatically exchanged for New Bonds ofnew MB Group(now
called MB Group PLC)on 25th April, 1989 (the Etfective Date). The conversion

price of the New Bonds, which was calculated as at 10th March. 1989 and set

out in a notice to Bondholders published on 14th March
,
1989, is 193p.

The New Bonds are represented by the definitive Existing Bonds already

in issue and accordingly the interest payment obligations in respect of the
New Bonds are represented by the existing interest coupons. No definitive

New Bonds will be issued and the definitive Existing Bonds will not be

overstamped or otherwise physically modified In any way.

Copies of the Trust Deed constituting the New Bonds and the Paying and
ConversionAgency Agreement in respectoftheNew Bondsmay beInspected

at the specified offices of the Thistee and Paying and Conversion Agents
listed below.

This notice should be read inconjunction with theExplanatoryStatement
dated 9th January, 1989 and the definitions contained therein.

SPECIFIED OFPICES
PRINCIPAL RATING AND CONVERSION AGENT

Bankers Trust Company
1 Appold Street, Broadgate, London EC?H 2HE

EASINGAND CONVERSION AGENTS
Swiss Bank Corporation Banque Internationale a Luxembourg S.A.

1, Aasctenvontadi 2 Boulevard Royal

CH-4002 Basle L-2953 Luxembourg

TRUSTEE
TheLaw Debenture Trust Corporation p.l.c.

Princes House. 96 Gresham Street. London EC2V 7L7

This oenk* «& published h? Baring BrolhersfiCft.. limitedon behalfofCMB Yelagina(UK1
Limited I formerly MB Group pic) and MB Group PUT (formerly M B. Limited}. Baring
Brothers& Co., Llmi ted rsamemberorTheSecunuesAssocailori and rsfinandal advisorw
CMB FwtagingiW)limited andMBGroup Pl£

i
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S.pA. - Registered Office: Milan - Foro Buonaparte, 31
Share Capital Lit. 2.704.621.524.000 fully paid op
Milan Court, Companies Registry No. 355, Vol. 10 - Section 84

MONTEDISON 10% CONVERTIBLE DEBENTURES
1985/1992 SPECIAL SERIES “SELM/FERFIN”

CONVERSION OR REDEMPTION RIGHTS EFFECTIVE JULY h 1989

We inform the holders (“Holders") or Montedison’s 10% Convertible Debentures
1985/1992 Special Series “Sdm/Ferfiri" (“Debentures") that the Board ofDirectors of
Montedison S.pA. adopted in June 1988, among others, the following resolution:

“The debentures evidencing this borrowing atul also be convertible on Jidy 1 in each of
the years 1989 through 1992, in the manner prescribed by Article 4 of the Regulation,

upon request made during the month of May next preceding the (fade chosen lor

conventon.

The debeutureboMer shall be able to convert aD of the debentures in tea poaaeaafon at die

tune of the request for conversion, including those which have maimed and are
redeemable as provided in Article 6 of the BegnlaUon and for whkh a request for

redemption has not been made. Principal coupons presented separately from the.

Debenture certificate are valid solely for payment of the principal amomt shown
thereon."

Therefore, effective July 1, 1989, Holders shall have the sight to exercise one or
another of the following options:

a) request conversion of ail of the Debentures hefd at the time of the presentation of
the conversion request;

b) request the redemption of one-fifth of the principal amount ofDebentures
originally represented by each certificate; or

c) to postpone to the future decision on either of the above options.'

A) EXERCISE OF THE CONVERSION RIGHT
The conversion rate currently in effect is as follows:

In exchange for each group of 1,000 Debentures, slated value Lit 1,000 each, bearing
interest from January 1, 1989. you will receive:

® 162,000 Seim savings shares, par value Lit. 1,000 each, dividend entitlement
January 1, 1989 (dividend coupons nos. 10 and following and

• 12-960 Sdm 7% convertible debentures 1986/1993, stated value Lit 4,500 each,

bearing interest from January 1, 1989 (interest coupons nos. 2 and following);
and

O 301.704 Femteti Flnanziaria common shares, par value Lit. 1,000 each, dividend
entitlement January 1, 1989 (dividend coupons nos. 2 and following); and

• S2.386 FemuaJ Fhmnriaria savings shares, par value Lit. 1,000 each, dividend
entitlement January 1, 1989 (dividend coupons nos. 2 and following); and

• 7.879 Fcrrazd Flnanziaria 7% convertible debentures 1986/1993, stated value Lit.

9,000 each, bearing interest from January I, 1989 (Interest coupoos nos. 3 and
following).

Requests for conversion should be submitted from May 2, 1989 through May 31, 1989,
to the Shareholder Services Office of Montedison S.pA. in Milan (Foro
Buonaparte 31) or to one of the following entrusted banks:
In Italy: Banca CommerdaJe Italians - Banca Nazionale del Lavoro — Banco di
Roma — Credits llaliano

. Outside Italy (on behalf of Italian banks, pursuant to the Law):
In England: Hambras Bank Limited. London
In Luxembourg: Kredictbank S.A.. Luxembourg
In Switzerland: Union Bank of Switzerland, Zurich

Conversion requests shaO be honored only if accompanied by Debenture certificates

bearing interest coupon no.8 (due July 1, 1989) and all subsequent interest coupons
and by all principal coupons representing the principal amount of Debentures for
which conversion is requested.

At the time of conversion the Holder shall pay. as provided in Article 5 of the
Indenture relating to the borrowing, an amount equal to the issue price of the new
shares attributable to paid-in capital transactions effected by INTZLATTVA MELTA.
S.pA. (now FERRUZZI FLNANZIARIA S.pA.) and by SELM S.pA-, phis interest
ibereon from the date of dividend entitlement of such new shares to the daw of
conversion, minus a cash adjustment of proportional value in lieu of fractional shares.

The net amount to be paid by Holders dong with each group of IJ)09 Debentures
submitted for eoamaea » Lit 601.145.

The Applicant will be given a copy of the conversion request valid for the withdrawal
of the common shares, savings shares and SELM and FERRUZZI FLNANZIARIA
debentures, as well as for the exerecise of other rights accruing to Holders
commencing July I. 1989.

The Ferruzzi Finaoziaria 7% Convertible Debentures 1986/1993 received upon
conversion of the Debentures shall be immediately convertible into Ferruzzi
Finanzhuia savings shares to the extent and in the manner provided in the notice

being concurrently published by Ferruzzi Flnanziaria.

B) PAYMENT OF PRINCIPAL AND INTEREST
Holders who do not choose, within the month of May. to convert' their Debentures,
shall have the right to request, effective July 1. 1989, together with payment of the
semiannual interest due as represented by interest coupon no.8. repayment of one-fifth
of the principal amount of borrowing originally represented by each certificate, in an
amount equal to Lit. 1,000.000. by detaching principal coupon IL

UK COMPANY NEWS

Courtaulds buys US polymers stake
By Andrew Hill

COURTAULDS. the UK
chemicals, tgatflgs and indus-

trial products group, has
bought 10.5 per cent of Prod-

ucts Research & Chemical Cor-

poration of the US for $2L7m
(E12-8m). to give itself a foot

.

hold in high technology poly-

mer manufacture.
The purchase is covered by a

“standstill agreement” which
runs for up to ten years and
gives PRC, which is quoted on
the New York Stock Exchange,
protection against a hostile
takeover hid. Should a preda-

tor emerge, Courtaulds could
step in as a white knight, using
its holding as a platform for an
agreed counter-hid.
Both companies intend to

develop areas of mutual inter-

est, for instance by channelling
the sale of specialist polymers
made by PRC through Cour-

taulds international distribu-

BRIXTON ESTATE

Advance to

over £16m

tion network.
Mr Sipko Huismans, the

Courtaulds director responsible
for the chemicals and Industri-

als division, said yesterday;

"We will be customers for
some of those materials and
polymers, and we'll develop
other materials that PRC
already makes, for markets to

which we have access. It’s basi-

cally about stepping up the
technology content of products
supplied to those markets."
Courtaulds’ coatings

operations are already
involved in the application of
materials produced by PRC,
but the purchase of the stake
gives the UK group a foothold

in the manufacture of higher
technology polymers for the
adhesives, sealants and coat-
ings markets.
Mr Htrismans said one area

of possible co-operation was in

Christopher Hogg, nhatinian of
Courtaulds -

the development of marine
coatings, particularly for mili-

tary purposes. Courtaulds’

News Digest

year-end
BRIXTON ESTATE, the
property developer and
investor, raised its profits by
£2.95m to £16JGm pre-tax for

the 1988 year. A final dividend
of 625p lifts the total from 7.Sp

to 9.75p. A scrip issue on a
one-for-one bails Is also
proposed.
Net rental income advanced

from £25L42m to £29.23m.
Investment profits amounted
to £15m (£L2.17m) and dealing
profits to £L16m (£L03m).

After tax of £3.96m (£3J38m)
earnings emerged at 14L82p

(11.94p).

A valuation of the group’s
completed and let properties,
both in the UK and overseas,
showed a surplus over book
value of £139m before allowing
for differences in year-end
exchange rates.

At year-end investment
properties totalled £589m,a
rise of£17Sm, or 42.3 percent,
and net assets were £393m,
equal to net asset value per
share of 478p, an Increase of
58.3 per cent.

The directors said that in
view of the uncertainties of
the interest -rate market,
arrangements had been
entered into to fix the cost of
borrowing in the UK so that
1989 profits were not sensitive
to UK Interest ratemovements

HATFiELD ESTATES

Surge to over

£lm at midway
Hatfield Estates, the
USM-quoted property
developer and building

contractor, saw its pre-tax

profits surge from £253,000 to

T.CH. Investments N.V.

NOTICE B HEREBY OWEN to

balden ofBEARER Curacao Depos-
itary Receipts cacti representing
one-tenth of one Clan A abate or
T.C.H. Investments N.V. that the

Annual General Meeting of Share-
holders of T.CJL Investments NLV.

- wffl be held at 6, -John Ooniiaws.
WiDemsud. Curacao on May 19,

1989 at ISM pan. The agenda toe

the meeting ana the Annas! report
!9Sh are available Tor hoMera of
Depositary Reoonts at the office of
Piersoo, riddling & Pierson N.V,
Herengrachi 214. tOI6- BS Amster-
dam, where vouchers for entry to the
meeting may be obtained against
ddivety on or before 12th May 1989

or Depotiiaxy Receipts and proxies

to vote may be obtained for each 10

EAN MANAGEMENT
COMPANY N.V.

Willemstad, Curacao
April 27, 1989

a little over £lm for the
opening six months the 1988-89

year.
The improvement was struck

on the back of £5.27m rise in
turnover to £6.68m_ Earnings
worked through at 8.7p (2J2p)

ftnd shareholders are to receive

a maiden Interim dividend of
L25p per lOp share.
Mr Bob Morton, chairman,

said the building contracting
division had continued to trade
successfully and had concluded
negotiations for contracting

work totalling over £8m.
The integration of Kingham

Construction, acquired in

June, had been successfully
completed and the company
was now making its

anticipated contribution to

group profitability.

Hatfield Estates joined the
USM in December 1987 and
for the year to end-December
1988 returned profits of £22m
from a turnover of £H-46m.

ENSIGN TRUST

Assets show
10.1% gain
Rnsign Trust, in which the
Merchant Navy Officers

Pension Investments owns a
majority stake, increased its

net asset value by MU per cent
from 82Jip to 9Q.8p in
the half year toMarch 31 1989,

Total income for the six
months to end-March
amounted to £6-23m (£L6m)
but revenue before tax was
down from£LQSm to £L24m..
dueto more than doubled-

'

interest charges Of £3JJ8m
'

(£L62m).
: ' - 1 ’ :i •" -

Earnings par share emerged"
at (L28p (0.37p) after tax of
£396,000 (£754,000). An interim
dividend of 0.3p (same) has
already been announced. The
directors currently expect that

the year’s total will be
increased by an amount not
less than the rate of
inflation - last year's total

was L2p.
The figures do not

consolidate the results of the
company's subsidiaries and
should not be taken as a guide
to the full year.

MOLYNX HOLDINGS .

Ahead of
forecast
Molynx Holdings, a
manufacturer of equipment
for the closed circuit TV
industry which is also engaged
in light engineering, returned
profits of £898,554 for the 1988
year on a turnover of £6.45m.
That compares with £508,770

and £3An respectively for 1987
and with the profits forecast
of not less than £800,000 made
last November at the time of

the purchase of Lloret
Electrical Systems.
Earningsemerged at 10-3p

(8.6p) and the proposed
dividend is being increased
from L75p to 2.25p. The
directors said that in future
the company would pay its

dividends in two instalments,

starting at the interim stage

next August!

SHILOH

Difficulties on
spinning side
Shiloh, the bedding company
with Interests in textile

spinning, disposable products

paints division already sup-

plies the US Navy, and could

broaden its' service to the inter-

national yacht market.

Markets supplied by PRC,
which is based in Glendale.
California, include the aero-

space, defence, construction,
telecommunication and power
industries. In 1988 PRC earned

$8.lm on sales of HOOm.
Courtaulds is not allowed to

increase its stake within ton
years or sell any; of..Its shares
within five years, without the
agreement of . the board. PRC
has first refiisal on the Cour-
taulds shares whenever they
are sold.

The UK group will be
released from the agreement If

PRC’s chairruan.and chief exec-
utive are removed, or another
company makes An offer fox or
builds a large stoke in PRC.

and protective clothing,

repented a decrease in pre-tax

profits £rom£L45m £o£L24m
for the year to March 25.

Turnover fell from £UL33m
to £I5.39m.
- Interest amounted to

£124.000 (£27,000) and. after

tax down at £427,000 (£508,000),

earnings came out down at

14J33p (I6.65p). Despite the
downturn, the directors have
recommended afinal dividend
c£ L5p (1J375P)
Mr ET Gartside, chairman,

.

said that the profits were only-

slightly lower
' He added that the outlook

-

for the coming year was
.

uncertain because of
continuing difficultieson the
spinning aide.

Tarmac
subsidiary
By Chartoft Batt^tor

A TEAM of 10 managers has

staged a EWw twy-ont ctNor*
wich Corrugated Board, a
manufacturer of board for

packaging, from Tarmac, .the

Construction company. Nor-

wich was a subsidiary of Rub*
erotd, acquired by Tarmac in

1988, and the buy-out forms
part of the £5Sm worth of dis-

posals announced by Tarmac
on Tuesday.
Norwich Is battered to toe

hugest independent manufac-
turer of board in the CK which
does hat also have converting

capacity - the ability to cut
and print the board. This gives

It a key position in the board
industry where other manufrio-
turers do have converting
capacity or are part of larger

Norwich made ah' operating

profit of £3-7m on turnover of

£29.4m In 1988. At the year
end Us’ net assets were £9.1m.
The buy-out,'which has been

led by Phildrew Ventures, a
venture partnership affil iated
to Phillips ft Drer Manage-
ment, involves £20.5m worth
of equity, fill.5m of bank
loans and £Amuf working cap-
ital.

Phildrew has underwritten
all of the equity hot will syndi-
cate part of this to other Inves-
tors later whilenational-West-
minster Bankhas supplied the
senior and revolving loans.
The management of Nor-

wich, led by Mr Philip Foster,

chief.executive, has acquired a
24 per cent stoke in the com-
j»nr though this could rise to
around 30 per cent depending
<m the value of the company. If

it were to be sold or obtain a
stock market listing.

Brixton
Estate

IrtoTxationd investors

ANNUAL RESULTS 1988
I. .Cl J- .* ft-

' 1988
COSO's

Net Rental Income 29,232 25,419

Profit before Taxation 16,157 13,204

*y.:. .-<

1987
' .£000*

25,419

13,204

11.94p

302p

Earnings per Share 14.82p 11.94p

Net Asset Value per Share 478p 302p

Value of Investment Properties £589 million £414 million

15.0% increase in net rental income.

22.4% increase in profit before tax,

583% increase in net asset value per share.

Final dividend of 625p per Ordinary Share proposed,
making a totaf dividend for the year of 9^75p per share -
an increase of 25.0%.

Capitalisation issue of 1 for 1 proposed.

Valuation surplus on completed and let properties -
£139 million.

TTw above figures avatitufis an abridged varaion of tb* JZU _
year’s results. The fun accounts whkh wM be posted CO —

—

ERmSw§
shareholders on 26th May 1983 tow not yet been--- - s™ KwV- -I
iqponad on by the Auditor*. They wB be filed wttti the a — — ^ ^
Registrar of Companies foflowing the Annua! General SSSSSn fe.9«V WftSk
Meeting to be Md on Z7tf> June 1989. .

m

Brixton
Estate

‘PEPSICO -RANKEDAMONGAMERICA’S
TENMOSTADMIRED COMPANIES’’

Fortune Magazine (Jan.’89)

Repsko Food Service International is a

Ithedrivi behind rti»» inleniatinnal

responsible for large national franchises
in over 20 countries throughout Europe,
the Middle East and Africa, and for 3 joint

ventures, mdiidmg the latest in the USSR.

Our Area Office is in London and provides
the European base for an autonomous senior
Management team which isresponsible for all

strategic business issues as well as day-today
operations, ^femefac^w^exctoig

this potential to the full we wish to enhance our
Planning and Finance function.

Both positions wfll command competitive
salaries and attractive benefits packages which

Director of
Finance

c£50,000 Package
Reporting to toe Area Vice President i

win he working with senior executives in tiie 1

areas of Finance and Accounting, Systems
Development, Business Planning and

Business
PlanningManager

c£30,000 Package

and financial planning; from the

Directorof Human Resources, enclosing a
CV, at Pepsico Fbod Service International,
Eurafme House,2 Woodgrange Avenue, Ki
Middlesex HA3 OXD. Ta 01-907 4388.

This is a Board level appointment and
the successful candidate wifl be expected to

coutributofuEy at strategic as well as operational
levels. In addition there will be liaison on broad
commercial and financial issues with counterparts
within ourjoint ventures, franchises and Bepsieo.

Ideally yon have anMBA and
considerable financial experience. Ifou’re

probably looking for your first Directorship and
will beexrited fir the opportunity to use your
skills m an organisatfonmafsrenowned for its

management expertise.

proposals and plans.

planning - gained within a multinational or major
jetaD oopoem. As the role wfll demand dosetes
with Board Directors and with our Pranriife** and
Joint Ventore Partners, you should also have

Ifyou have an MBA or Accountancy
qualification this position offersan excellent
opportunity togam thorough knowledge of
repsico s international operations and progress

'

into seniormanagement roles.

FOOD SERVICE
INTERNATIONAL
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BANQUE FRANCOPORTUGAISE

Capital Increase

Strengthening of the partnership with Portugal’s

first banking Group

The shareholders of the Banque Franco Portugaise, COURTNEIGH
INVESTMENT COMPANY and BANCO NACIONAL
ULTRAMARINO, have decided to carry out immediately an increase

in capital aiming to strengthen the growth of the Bank.

'Banco Nadonal TJltrainarino is a Portuguese bank with pubh’c capital

whose chief shareholder is Caixa General da Depositos, the most
important Portuguese banking establishment, the other shareholder

being the Portuguese State.

These two banking establishments have together more than 500
branches covering the whole of the Portuguese territory, and make up
with the insurance company Fidelidade the main financial group in

Portugal.

The shareholders consider that all is in place to enable the B.F.P. to

strengthen its presence on the French banking market and to intensify

its development as a priviledged system of contact with the Portuguese

banking network.

The Banque Franco Portugaise has doubled its commercial network
since 1980 with 42 branches in France and Monaco and has equipped

this network with a particularly efficient computer system. With 70

years of international experience, the Bank is today at the forefront of

all foreign banks which are operating in France.

8 roe da Helder, 75009 PARIS Tel. (2) 45.2330.40

-e-i. .r.-

WffMOUGHS
(HOLDINGS)

PLC
Record results in our centenary year

• Acquisition of Vamicoat

• Successful 1 for 4 rights issue

Summary of results, year to 31 December 1988

Profit before tax

Earnings per share

Dividend per share

1989

£6-8m

27-58p

850p

198S

£4-8m

22-37p

6-875p

Increase

41%

23%

24%

"The acquisition of Varnicoat.Limited and founding of Chantry Web
Limited provide an excellent-opportunity to expand -die interests of the

Group . . . We are confident that 1989 will be another year of signifi-

cant progress and growth.” Patrick Walker, Chairman

Wacmoughs is one of the United Kingdom’s largest printers of high qualiry

supplements and magazines, mail order catalogues and brochures, annual

reports and accounrs and financial documcnrs with growing interests m
packaging and mailing services.

Copies of the annual report arc available from the Secretary,

Watmoughs (Holdings) PLC, Jason House, Hilhim Road,
Bradford, West Yorkshire-BD2 lQN.

UK COMPANY NEWS
Shares rise on news of £3.75m acquisition

Verson beats expectations
with advance to £1.66m
By Richard Tomkins, Midlands Correspondent

SHARES IN Verson
International, the group of
British engineering businesses
assembled by Texan entrepre-
neur Mr Tim KeUeher, shot up
by 6’/tp to 34'Ap yesterday as
the company announced
another acquisition and a bet-

ter-than-expected pre-tax profit

of El.66m for the year to Janu-
ary SI 1989.

The company is to buy Brit-

ish Federal, a manufacturer of

welding and production line

equipment, from Laird Group
for £3.75m. It will pay with a
vendor placing of 12£m new
Verson shares at 28p and
£250,000 in cash.

Laird is selling the business
as part of a general focusing of

its activities that
.
has been

going on for 18 months. It has
also put its Metro-CammeU
railway carriage and Metro-
Cammell Weymann bus and
tflyj subsidiaries on the mar,

ket.

British Federal made profits

before tax and management
charges of just over Elm on
turnover of £l0.46m in the year

to December, implying an exit
price/earnings multiple of 6.

Verson’s increase in pre-tax
profits from £927,000 to £l.S6m
was made on turnover up from
231.71m to 239.71m. Earnings
per share rose by 43 per cent to
2J)3p (L42p) and a final divi-

dend of o.4p is proposed, mak-
ing 0.575P (0-33p).

The company's policy of
building up an interiiatioQal
sales network to push out the
British companies’ products
continued with the opening of
its seventh and eighth offices
in Rourkela, India, and Pitts-

burgh. Pennsylvania. A ninth
office opens in Sydney, Austra-
lia, next month.
Mr KeUeher, rhairnmn and

chief executive, said the cur-
rent year had begun with order
books “dramatically” above the
same point last year, and
he was highly confident of
the near and long-term pros-
pects.

“The purported recession in

the UK would have a very
minor effect on Verson because
our business is all about
exports," he said.

• COMMENT
Gross margins dipped alarm-
ingly at Verson because the
company offered customers
price discounts in return for
speedier progress payments,
but the pay-off came at the
pre-tax level thanks to the con-
sequent drop in interest
charges. Next time the com-
pany may seek a less frighten-
ing method of presenting its

accounts: meanwhile there Is

little else to suggest that the
company's momentum is flag-

ging. Pro-forma gearing is tol-

erable at around 33 per cent,

exposure to the UK economy is

low, orders in hand are at £40m
against £23m this time last
year, and British Federal
should add another £lm pre-

tax. Eligibility for mainstream
coporation tax will hinder
earnings growth this year, but
not much: on present form, a
possible £3.5m pre-tax should
feed through to 3.5p eps, produ-
cing a prospective multiple of
10 - undemanding in spite of
yesterday's rise in the share
price.

Public debut for Mid Kent
By Andrew Hill

DEALINGS IN the shares of
Mid Kent Holdings, the first

water utility to become a
quoted public limited com-
pany, should appear on Stock
Exchange screens from tomor-
row at the latest
The new shares - which

investors in Mid Kent Water
Company were offered in
exchange for their statutory
company stock - were admit-
ted to the Stock Exchange's
Official List last week.
But because the new public

limited company has only two
marketmakers, MM Kent was
registered as a delta stock and
dealings in the shares did not

Goldman
lifts stake

in Gateway
By Nikki Tatt

THE UK-BASED securities am
of Goldman Sachs, the US
investment house,' yesterday
announced the purchase of a
further 2.5m shares in Gate-
way, the UK food retailer
which is subject to a hostile

£1.73bn bid from a newly-
formed, institutionally-
backed company called
Isosceles.

This takes the Goldman
holding to 12.4m shares, or
1.39 per cent of Gateway’s
equity.
Hie shares were bought at

prices ranging from 19Up to
I92.5p a share - below Isosce-

les’s I95p cash offer.

Yesterday, from New York,
Goldman said that the
increased holding was part of
its "normal risk arbitrage”
activities.

appear on brokers’ screens, to

the annoyance of its advisers.

Brown Shipley. Mid Kent’s
merchant bank, saM yesterday
that dealings in the shares
could appear among transport
and freight stocks - alongside
mighty corporate names like

British Airways and P&O -

but the Stock Exchange said
MM Kent was more likely to
have its own category.
The group, which wants to

diversify from its traditional
activity of water supply, had
hoped for a listing with general
industrial companies.
By the end of the year, Mid

Kent should be joined on the

stock exchange screen by
many of its rival statutory
companies, and the 10 water
authorities.

The bill to privatise the
authorities also allows the 29
UK water companies to convert 1

into public limited companies,
shedding dividend and voting
restrictions.

Since last summer
,
14 of the

statutory companies have

,

become subsidiaries of larger
groups, notably three French
water suppliers. Mid Kent
Water Company still exists,
but as a subsidiary of Mid Kent
Holdings,

Melville expands into

Europe with Dutch buy
By David Waller

MELVILLE GROUP, the

exhibition contractor which
claims to the largest operator

in its field in the UK, is mak-
ing its first European acquisi-

tion with the purchase of Gie-

lissen, a Dutch supplier of
exhibition stands, for FL 10.47m
(£234m), plus the repayment of

debts totalling FI 2.95m

Airspnmg makes
£3.4m purchase
Airspnmg Group, USM-quoted
furniture maker, has acquired
Bymacks for £3.4m in cash,
paid on completion from the
company’s resources.
Bymacks makes three piece

suites and bed settees. For 1988
its pre-tax profits were £437,000
on turnover of £8.7Uru Net
assets at December 31 were
£756,500.

(£840,000).

Gielessen - currently a sub-
sidiary of the Transport Devel-
opment Group - is based in
Eindhoven. Pre-tax profits for
the year to the end of Septem-
ber 1988 were FI 640,000
(£179,000) after one-off reloca-

tion costs of FI 925,000. Net
assets at the year end
amounted to FI 500,000.

Baird acquisition

William Baird, textiles and
engineering group, has
acquired RB Adda Systems of
Him. a maker and distributor
of prefabricated buildings, for

£2m in cash and shares.

Further consideration is

profit-related. For the year to

Jane 1988 Adda's pre-tax profit

was £340,000. Net assets,
acquired on completion
amounted to about £400.000.

SCHERING

Notice of
Annual General
Meeting

Shareholders are Invited to attend
this year’s Annual General
Meeting, which will take place on
Wednesday, 14th June, 1989 at 10

.

m. at the International Congress
Centre Berlin, Messedamm/Neue
Kantstrasse, 1000 Berlin 19
(Chadottenburg).

Agenda

1.To presentthe approved accounts,
thegroup accounts, the annual report
for SChering AG. and the group
annual report for the business year
1988 together with the report of the
Supervisory Board.

2. Resolution upon the appropriation
of the net profit lor the year.

3. Resolution upon discharging the

Board of Management

4. Resolution upon discharging the
Supervisory Board.

5. Election of Supervisory Board.

. Resolutions to increase the
nominal capital by transfer from
reserves in a ratio of 20:1 .

7. Resolution on convertible bond
issues and bond issues with equity
warrantsattached and an increase in

conditional capital.

8. Resolution on creation of
authorised capital I.

*

Sobering Aktiengesellschaft
Berlin and Bergkamen

(Securities Code Nos.
717 200 and 717 201)

9. Resolution on creation of an
authorised capital II.

10. Resolution on company
contracts.

11. Election of accountants for the
financial year 1989.

The complete agenda. Including the
resolutions put forward, is due to
appear In the 27th April, 1 989 issue
(No. 80) of Bundesanzeiger (Federal
Gazette). Please refer to this
announcement for details of the
agenda and of the procedure for
depositing shares in order to attend
the Meeting. Closing date for such
deposits will be Wednesday, 7th
June, 1989.

Pursuant to Section 125 of the
German Companies Act we have
sent Notices to Shareholders and the
abridged version ofourannual report
for 1988 intended for ail holders of
Scha ring shares to every bank
holding Schering shares in safe
custody, for them to pass on to all

holders of Schering shares.
Shareholderswho nave their
Schering shares held in safe custody
by a bank and have not as expected
received these documents from their

bank by the beginning of June 1 989
are requested to apply for them to
their bank.

Berlin, 27th April, 1989

The Board of Management

UK ECONOMIC INDICATORS
ECONOMIC ACTIVITY- Indices of Industrial production, manufacturing output
(1965 - 1 00): engineering orders (E billion); retail sales volume (1980- I00);retall

sales value (i960- 100); registered unemployment (excluding school leavers) end
unfilled vacancies (OOOs). All seasonally adjusted.

1M7
4th qtr. 107.9 109-4 29.1 133-3 210.3 2,8*8 202.1
ISM
1st qtr. 107.8 110J1 31.1 135.3 173.3 2*486 249L9
2nd qtr 109.2 112.3 31-2 137.0 181.1 2JMM 2SS4
3rd qtr. 110.7 110.0 32.0 1392 188-2 24» 2444
4th qtr. 110.8 117.2 33.1 140.8 229.0 2.101 244-9
May 1093 112.3 314 137.7 1B04 2.304 254.5

June 109.9 113.0 31.2 137.0 182.3 2324 255.1
July 1104 113-8 31.7 140.0 191.4 2JM7 249.7
August 110-4 115.9 32.1 139.5 187.7 2428 242.6
September 111.0 118JS 32.0 138.4 1B5.fi 2.192 240.3
October nos 11fi.7 (BL4 141.2 198.7 2,158 251.2
November ms 117_0 33.0 140.4 218.0 2,105 2454
December 110S 117.9 33.1 140.8 2724 2,037 238J
1889
January 109J lias 32S 137.4 134.1 1,988 229.2
February 109.0 1174 141.7 183.0 1.949 228.1
March 141.7 1.918 222.9

OUTPUT- By market sector; consumer goods. Investment goods. Intermediate
goods (materials and luels); engineering output, metal manufacture, textlios.

leather and clothing (1885 = 100), nousing suns (000s, monthly average).

1987
4th qtr. 1084 1004 107.9 107.4 112.7 103-4 17.0
1988
1st qtr. 1094 105.7 107.7 107.1 117.0 103-9 20

4

2nd qtr 111.5 108.1 108.7 109.7 120.3 101.0 22.3
3rd qtr 1133 114.1 1084 114.9 123.7 102-2 20.4
4th qtr 114.9 T1B.0 107.0 116J 123.1 102.6 18-4
May 112.7 1084 1084 109.0 119.0 1024 224
June 1114 1114 108.7 1124 119.0 101.0 23.5
July 113.5 1124 108.5 114.0 1244 104.0 204
August 113.0 1144 108.1 1164 1264 1024 204
Sept. 1144 115.4 108.1 116.0 120.0 101.0 20.1
October 114.1 115.7 1074 118.0 1274 1024 194
November 115.4 1154 107.4 117.0 119.0 1024 21.4
December 1154 1184 106.3 116.0 1244 104.0 14.1
1989
January 1184 1184 1044 1164 1334 1014 IB.

4

February 115.4 115.7 1034 115.0 125.0 1024 18.5

EXTERNAL TRADE- Indices of export and Import volume (1985 = 100); visible
balance; current balance (Em); oil balance (Em); terms ol trade (1965 •>>00);
official reserves.

1987
4th qtr. 111.9 1204 -3.280 -1,988 + 1.073 97.B 4443
1988
1st qtr. 1064 1194 -4,020 -3,001 +730 074 44.64
2nd qtr 1114 127.7 -4.538 -3.744 + 815 90.7 4042
3rd qtr 1094 133.7 -5.696 -3.438 +480 994 50.48
4th qtr. 1064 1354 -6,304 -5,483 +340 98.0 51.69
April 110.7 12B.0 -1,237 -824 + 271 984 47.86
May 1004 1274 -1,713 -1438 +209 98.9 48.53
June 1144 130.0 -1,572 -910 +275 99.0 4842
July 1074 141 JS -2466 -1413 +119 884 49.83
August 1004 1274 -1,857 -905 +177 100.0 5044
September 114.1 131.9 -1473 -720 +184 99.1 5048
October 103.7 1394 -4,656 -2,382 +67 97.8 50.05
November 107.1 1314 -1466 -1412 +132 S7.B 51.04
December 109.1 1334 -1,763 -1,489 +141 98.7 51.69
1989
January 1144 146.1 -2,099 -1499 +103 1004 51.71
February 1044 1364 -2,196 -1.696 -18 1004 51.68
March 1134 1384 -1,690 -1.190 +107 100.3 6046

FINANCIAL-Money supply M0. Ml and M3 (annual percentage change); bank
sterling lending to private sector; building societies' net inflow; consumer credltT;
all seasonally adjusted. Clearing Bank base rate (end period).

1987
4th qtr. 44 224 224 +11402 3,007 +948 040
1988
1st qtr. 54 20.6 204 +12403 3,051 +985 840
2nd qtr 64 184 20.4 +15.343 4,173 +1,105 9.50
3rd qtr. 7.7 174 22.7 +15,740 3.162 +1,092 1140
4th qtr. 7.7 144 204 +13479 3,188 +873 12.70
May 64 204 184 +3.798 14S8 +383 740
June 74 184 204 +5,148 1439 +429 040
July 64 18.1 21.1 +6,152 1482 +345 1040
August 74 154 204 + 3474 1,179 +471 1240
September B4 174 22.7 +6,679 821 +276 1240
October 7.7 13.7 194 +4,233 1463 +166 1240
November 7.7 11.7 20.6 +3,761 766 +392 1340
December 7.7 144 204 +6,199 819 +265 1340
1086
January 74 114 214 +6460 784 +224 1340
February 84 134 224 +2488 +264 13.00
March 13.00

W+-ATIOM-Indices of earnings (1985“ 100); basic materials and fuels; wholesale
prices of manufactured products (1885- i00);retali prices and food prices Oan
1887— 100); Reuters commodity index (Sept 1931 =100): trade weighted valueSf
starting (1875=100)

Earrv- Basic Whsale. Reuters -

1987

v*g«- mans.* HinfQ.’ HPI* Fooaa cmaty. Suing

41h qtr.

1988
1204 964 1094 1034 101.7 1,683 744

1st qtr. 1214 964 1114 103.7 1034 1.747 754
2nd qtr 1244 974 1124 1064 1044 1.617 774
3rd qtr. 1274 984 1134 1084 104.7 1402 754
4th qtr. 1314 100.1 1154 1094 105.7 1487 77.5
June 125.9 994 1134 1064 104.8 1,936 784
July 1284 99.4 1134 106.7 1044 1,970 754
August 1264 994 1134 1074 1044 1463 784
September 1274 964 1144 108.4 1044 1473 7S4
October 1284 984 1144 1094 1044 1,874 78.3
November 1314 994 1154 1104 105.7 I486 77.1
December
1989
January

135.7 1024 1154 1104 1064 1421 794

1314 1044 115.4 1114 107.4 1469 974
February 1324 1014 iie4 1114 107.7 1,954 974
March 1014 1174 1124

*N« seasonally adjusted

1084 1498 954

TNat changes In amounts outstanding, excluding bank loons.

US $100,000,000

Fortune Federal
Savings and Loan Association

Collateralized

Floating Rate Notes Due 1992

Interest Rate

Interest Period

ioy4% per annum

Interest Period 27th April 1989
27th July 1939

Interest Amount per
U.S. $100,000 Note due
27th July 1989 U.S. S2,590.97

Credit Suisse First Boston Limited
Agent Bank

SCHLUMBERGER FIRST QUARTER
EARNINGS

New York. New York, April 20 -- Schlumberger Limited
reported that net income in the first quarter of 1989 was 582
million compared to 5101 million earned in the same period of
rhe previous year. Earnings per share were Su.35 compared to
$0.37. The company noted that the decline in first quarter net
income was due mainly to a net decrease in interest income of
SI9 million primarily as a result of repurchasing approximately
34.5 million shares during 1983 at a cost of 51.2 billion.

Operating revenue in the first quarter was SI. IS billion
compared to SI25 billion in 1988.

Commenting on operating results. Euan Baird. Chairman, said
“Lower gas prices and persistent scepticism that the run-ups in
oil price since the November OPEC production agreement will
not be sustained have continued to depress North American
drilling activity to a level 25“ 0 below the average of the first

quarter 1988. However, outstide of North America, our oilfield

services revenue was higher and income gained significantly due
to increased oil company spending in areas where finding costs
are the most attractive."

“At Schlumberger Industries, our utility metering and electronics

businesses, results nearly equalled the previous year's first

quarter when all-time records were set for revenue, net income
and orders."
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Saudis counter Kuwaiti

Opec share proposals
By Steven Butler

KING FAHD of Saudi Arabia
has said that increases in pro-
duction by members of the
Organisation of Petroleum
Exporting Countries should be
shared among members
according to their current
share of total Opec production.
' The remarks appear to be a
rebus' to Sheikh All Khalifah
Al-Sabah, the Kuwait oil minis-
ter. who has suggested that
Kuwait and the United Arab
Emirates share the bulk of any
increases.
Speaking prior to a meeting

of the Gulf Cooperation Coun-
cil in Riyadh, King Fahd also
cautioned against any hasty
decision by Opec to increase
production. He said Opec deci-
sions should not have a nega-
tive effect on world oil prices.
The king's remarks, which

were quoted in Saudi newspa-
pers. go a step further toward
setting the stage for the Opec
ministerial conference, due to
begin on June 5. The confer-
ence will consider proposals to
increase the Opec production
ceiling in response to the
recent strength of oil prices.

Several Opec members are
attempting to strengthen their
positions either for defending
or increasing their quota
shares. This has increased
expectations that the meeting
could turn out to be conten-
tious.

However the king's remarks
were seen by some as decreas-

Fishing contract

signed by Peru
will be scrapped
By Veronica Baruffati

in Lima

THE controversial fishing
contract signed between the
Peruvian government and the
governments of Cuba and the
Soviet Union is to be annulled,
according to Mr Romulo Leon
Alegria. Peruvian Fisheries
Minister.

Mr Leon blamed the deluge
of criticism from all sectors of
the opposition and even the
nation's General Inspectorate
for causing the Cubans and
Soviets to leave Peruvian
waters.
By losing these two impor-

tant contracts, “Peru will no
longer receive the 100,000
tonnes of frozen fish needed to
feed large sectors of the Peru-
vian population,” said Mr
Leon.
Mr Leon has vigorously sup-

ported the fishing contract
with these two countries
because, he maintains, they
are the only countries
equipped to fish in the high
seas and willing to fish cheaper
varieties. At the time of the
signing of the contract, the
National Fishing Society
accused the Government of
giving the Cubans and the
Soviets preferential treatment

as a rebuff to Kuwait

ing chances that disagree-
ments between Opec members
would come to a boil at the
June meeting, and that instead
the oil producers would do
what they could to avoid upset-
ting markets.
“No one will be prepared to

upset the apple cart,” said Mr
Phillip Morgan, an oil analyst
at Citicorp. Mr Morgan
believes instead that conten-
tious issues may be put off

until a meeting later this year
likely to be held in November
or December.

Oil prices have risen sharply
following a spate of production
problems in the North Sea and
in Alaska. Stronger-than-expec-
ted demand has also underpin-

INDONESIA. hoping to cash in

on the current tin price surge,
said it will re-open tin mines in
Belitung Island and boost
exploration of nearby offshore

areas. Renter reports from
Jakarta.

Siqatmiko. president-director
of state tin mine PT Tambang
Timah, said: “We will re-open
our tin mines in Belitung
island as current price levels

ned prices, although analysts
disagree about both supply and
demand figures as well as pro-

jections of future trends.

Many analysts believe that

Opec has enjoyed high oil
prices this year only because erf

luck, in which serious over
production by Opec has been
counteracted by unexpected
supply problems hitting non-
Opec producers.
Although a more bullish con-

census has emerged among
many analysts, Mr John Toals-
ter, of Hoare Govett believes

the current strength of oil

prices is precarious.
“We’ve got a very soft under-

belly in the oil market for an
extended period of time," he
said.

Mr Toalster does not accept
the high estimates for underly-
ing growth of oil demand that
many have proffered, and
believes that instead a number
of one-off events, such as shut-
downs of nuclear reactors in
France, account for the recent
strength.

He also disputes a growing
concensus that Opec has
learned from previous price
collapses and is now more
pragmatic. Instead, he says,

Opec countries are positioning
themselves for future battles
over quota shares, and it is

only a question of time before
a production war breaks out as
part of an effort to claim a big-

ger market share.

make it profitable to produce
tin.”

Mining on Belitung, just east

of Indonesia’s main tin produc-
ing island of Bangka, was
halted as part of efficiency

measures following the 1985 tin

crash.
Sujatmiko said Indonesia

would stick to its export quota
of 3L500 tonnes in 198^90 as
agreed with the Association of

Government
criticised

on farm ..

research
By Bridget Bloom

BRITAIN’S farming
organisations have criticised
the Government's continuing
lack of a clear strategy on
agricultural research follow-
ing the decision a year ago to
cat a further E30m from the
farm research budget

In three meetings held with
Ministry of Agriculture offi-
cials over the last few days,
delegates from the National
Fanners Union, from the
Home Grown Cereals Author-
ity and other bodies represent-
ing producers have called on
the Government to review and
define Its strategy.
An independent review

would help farmers decide
how and to what extent they
could increase their own
research funding in response
to the Government’s demand
that industry should take up
projects, defined as “near-mar-
ket,” that the Government was
proposing to abandon, the
NFU said yesterday.
Mr Chris French, deputy

NFU President, said it was
impossible for the agricultural
industry to make sensible deci-

sions about its research priori-

ties the level of funding
without knowing well before
band and in detail what the
Government intended to do for
several years ahead.
The proposed cuts in the

£148m farm research budget,
which come on top of cuts of
some £65m since 1985, are part
of an economy-wide drive by
Government to rationalise offi-

cially funded research and
development.
However, agriculture has

been the first department to be
subjected to such detailed
cuts. A series of meetings
between agricultural Industry
representatives and govern-
ment officials over the last 10
months has failed to produce
an agreed programme which
might be transferred from gov-
ernment to industry.
In late March. Lady Trum-

pington, junior agriculture
minister who has been in
charge of the exercise, gave
industry two months to decide
what projects it wanted to
fund. These range from several
experimental horticultural
and farm stations to pro-
grammes for the development
of disease resistant seeds. i

Tin Producing Countries
CATPC).
He said export quotas were

set to cut overhanging stocks
but it is up to individual pro-

ducers to decide whether to
release their stocks on to the
market
Mines and Energy Minister

Ginanjar Kartasasmita said
last week the country’s stocks
were around 2^00 tonnes.

Fresh speculation over
sugar trading strategy
By David Blackwell

THE UNCERTAINTY
surrounding the likely take-up
tomorrow of deliveries against
May sugar futures contracts
raises fresh speculation about
the trading strategies of Cuba
and the Soviet Union, accord-
ing to the latest Sugar Review
from Czarnikow, the London
trade house.
“Apart from the total ton-

nages which may be traded on
both sides, the impact on the
market ran also vary depend-
ing on the extent to which
Cuba is able to channel ship-
ments via the world market at
the expense of trade agreement
deliveries," says the
report

A large open position
remains on May futures con-
tracts in both London and New
York.
Czarnikow believes that

“some 1m tonnes wifi be taken
up by one French trade house
closely involved in trade with
Cuba and the USSR.”
Last week Sucre et Denrees

let it be known in the markets
that it would be taking deliv-

ery of its open positions.

Czarnikow points out that
suggestions that Cuba might
defer export commitments
could be seen in an optimistic
or pessimistic light, as could
the size of both the Cuban crop
and Soviet requirements.

Indonesia plans to re-open tin mines

UK to test pilot nitrate zones
By Bridget Bloom, Agriculture Correspondent

BRITAIN is to establish special

nitrate protection zones on an
experimental basis In advance
of a requirement to do so
under a European Community
directive.
The zones, which will be

established in areas where
nitrate concentrations In

drinking water are at or near
the maximum levels estab-

lished by the EC, will be volun-
tary in the first instance, and
farmers having to cut back on
the use of fertiliser will be
compensated financially.

Mr Julian Anderson, under
secretary in charge of land and.

environmental affairs in the
Ministry of Agriculture, told a
parliamentary select commit-
tee yesterday that the protec-

tion zones would be drawn up
in association with the water
authorities and the National
Rivers Authority. The NBA is

the new regulatory body being
created by the privatisation of
Britain’s water supplies.
The pilot schemes would be

the subject of extensive consul-
tation with some 180 interested
parties, as well as an “inten-

sive advisory campaign in

selected key areas,” Mr Ander-
son told the House of Lords
Committee on the European
Communities.''
However, neither Mr Ander-

son nor his officials would be
drawn on the precise location
or number of the pilot “nitrate
sensitive areas,” nor on the
likely restrictions on nitrate
use and the consequent effect

on farmers.
More of these details would

be revealed next month, when
amendments would' be tabled
to the Water BUI in committee
stage in the Lords, Mr Ander-
son said. This would be rapidly
followed by a consultation
paper setting out the govern-
ment’s plans in
Mr Anderson was giving evi-

dence to the Committee’s
inquiry into a draft European
Commission directive requir-
ing the establishment of
nitrate protection zones in
member states. Although the
directive is before the EC com*
cil of ministers, it. requires
unanimous approval and is

likely to be toughly negotiated.
It is unlikely to come into
effect for at least a year.

In a joint memorandum to

the Lords Committee the agri-

culture -ministry and the
Department of ..the Environ-
ment labelled the directive

unreasonable and, inflexible.

While Britain welcomed the
Commission’s initiative in
seeking a Community-wide pol-

icy on nitrates, the directive

was potentially too sweeping.
In a “worst case scenario” it

could result in restrictive pro-
tection sates being estaWished
over the great bulk of. arable
land in Britain, the memo said.

Britain’s intention to set up
pilot protection zones was sig-

nalled at the end of last month
by Mr John- MacGregor, the
Minister of Agriculture, who
said that wherever possible,
restrictions should be volun-
tary. with compulsory powers
available as a mil back.
White a number ofEC mem-

ber states have -tougher con-
trols on pollution from, animal
manure and slurry than
Britain, Germany hasgonfe fur-
thest so far in setting up pilot
protection zones.

Yesterday, officials said the
Government folt such experi-

mental Zones would test

sort of restrictive measures

necessary to make controls on
nitrates effective..

Mr’ Anderson tbtd the Com-
mittee that, reducing nitrate

levels to the 50mg per litre

limit in drinking water sources

prescribed .by- the EC was
much more complex than sim-

ply reducing the application of

fertiliser by 15 or 3d per cent
Chemical fertilisers were by

no means the «rffy c*use qf
-nitrate pollution of ground or
surface water. Animal manure
and ploughing, up grassland

were equally important
It was also important to note

' that changes in cultural prac-

tices over the last few years

including a significant reduc-

tion in the autumn use of fer-

tilisers and earlier autumn
planting of cereals — seemed
to be having an effect- -

- Officials told the Committee
that nitrate levels in rivers and
underground aquifers (reser-

voirs), - in Lincolnshire and
Cambridgeshire had been
broadly stable for the. last

three years, against the trend

of earlier predictions.

Crisis for Egypt’s King Cotton
Tony Walker on Government efforts to stimulate fanners’ interest

I
T WAS not so long ago
that cotton was king in
Egypt The extra long sta-

ple variety of Egyptian cotton
exported in large quantities
and considered the best in the
world was the country’s main
foreign exchange earner.
High prices gave Egyptian

farmers real incentives to
maintain both the quality and
quantity of production.

The nationalisations and
sequestrations of the 1990s
changed dramatically, how-
ever, the complexion of a suc-

cessful industry.

The accompanying table tells

a depressing atonrof an almost
uninterrupted slide over the
past decade - continuing a
pattern established in the 1960s
and 1970s - in cotton yields,

overall production and quanti-
ties available for export The
direct correlation between low
officially regulated returns to
formers and the sector’s poor
performance is obvious.
This year, the authorities

appear, belatedly, to have
recognised they have some-
thing of a crisis on their hands
after a disastrous 1988.

On March 1, the cotton pro-
curement price was raised 34
per cent to about E£197
(US$80.00) per kantar (one kan-
tar equals about 50kg) and a
publicity campaign was
launched to persuade formers
to plant their crops on time in
order to ensure good yields.

One of the reasons advanced
for the bad results in 1988 was
that formers delayed planting
because they were receiving
excellent returns for berseem
clover which precedes cotton
in 90 per cent of the fields
under Egypt’s system of crop

EGYPTIAN COTTON PRODUCTION
Crop year Aiwa

(*000 Ceddene)
Yield
(hantaraper
leddofl)

Prod
(m fcantenfl

Export*
{m kantars)

1980 1,245 8.50 iiur 324
1981 1,178 8.47 9M 3147

1882 1,988 8.64 821 3J81-

1983 998 8JO 8J00 3-33

1984 984 8.12 7M 3.04

1985 IJWI 846 an 3.00

1988 1,0S 7-84 8.06 2-43

1987 900 7.16 7.01 1.78

1988 1,013 6.11 6.19 135
1991* 1,180 847 3058

rotation.

Berseem, a stock-feed rather
like lucerne, is not subject to
price controls. Bad weather,
including hiteteri^g ml&oerecn
heat and a cold and wet har-
vest contributed to the poor
yield. Added to that was the
apparent increasing lack of
enthusiasm among cotton
farmers for what is known
among the peasants as the
“government crop!”
One hundred per cent of the

sugar and cotton crops, and 50
per cait of the rice harvest are
“acquired” by the Government
at controlled prices that in the
case of Egypt’s premium longa-
taple cotton reached about 25
per cent of the world price .-

The Government, mindful of
the farmers’ lack af enthusft-

asm for cotton these days, has,

apart from raising the procure-

ment price, offered further
incentives such as a premium
payment for prompt compli-

ance with the campaign to
improve cotton yields. Penal-

ties for non-compliance such as
the withholding of subsidised

fertiliser and pesticides are
also being introduced.

Agricultural experts doubt

that the jump in the procure-
ment price will provide a suffi-

cient incentive for farmers to
dramatically increase produc-
tion.

The best the Government
can hope for, they

,
say, is to

stabilise production at around
the 1987 level of 7m kantars
which was down by about 13
per cent on the previous year.

Dr TTasran TThpdr an under-
secretary in Egypt’s agricul-
ture ministry; said -that while
it was impossible to -predict
what impact the increase in
the official'procurement price

might have on production it

should be noted that Egyptian
farmers benefited from heavily
subsidised inputs. -Farmers
paidatxwtfeE£2Afor pesticides

-per fedtmnCabpat an -acre)
-against actual cost ofsome _
E£160 petffeddan.
Dr Khedr estimated that the

34 per cent March 1 price
increase xwould mean a net
gain to cotton formers of about
E£400 per feddan. Even taking
into account subsidised inputs,
however, this represents at
best a return to farmers of
about 35 per cent of the world
price.

Dr Shame! Abaza, the Presi-

dent of the Alexandria Cotton
Exporters Association- believes

that the system designed to

provide consumers with low-
cost fabrics - three-quarters of

subsidised production is ear-

marked for local- mills -
makes no sense for a country
starved of foreign exchange.
Dr Abaza. whose organisa-

tion comprises nationalised
cotton marketing companies,
commented recently that “such
low prices which are designed

to subsidise the domestic spin-

ning mills are reflecting
adversely on intend buying
prices to the detriment of culti-

vators.” .

Representatives of oottoa
marketing organisations are
particularly concerned that
Egypt, because of the contin-

ued reduction in amounts of

premium extra long staple
available For export, may be
losing its position as the
preeminent supplier of quality

cotton to the world market.

'Amounts available for export

In 1988-dropped by almost 30
per cent to.L2m Irantars com-
pared with tiie year before. Lit-

tle recovery is expected this

year. In spite of these gloomy
forecasts, however, the Govern-
ment appears reluctant to risk

annoying Egypt’s hard-pressed
consumers by raising prices.

. Dr Atef Sedki, Egypt's Prime
Minister, told Parliament
recently in a debate about wor-
rying trends in the country's

cotton production that prices

should be raised to “reach the
real market price, but that
should be done very gradu-
ally." Until that happens cot-

ton production is likely to

remain flat.

WORLD COMMODITIES PRICES

LONDON MARKETS
COCOA prices closed yesterday at the
lowest levels tor almost seven months
as a French trade house sold nearby
positions. The July contract finished
Ei5 down at C748 a tonne after
recovering from a day's trading low of

£739. Dealors said the market was
confused as the same trade house had
been a buyer on Tuesday. ‘Nobody
quite knows whether this is linked to
physical activity or noL..there seems to

be a lot of technical trading going on.”
ono commented. In contrast, coffee
prices lumped on news of an indefinite
dock strike in Brazil and a firm dollar.

But gains were tempered when New
York arabica prices failed fa rise as
much as cupocted on the Brazilian
news. On the LME, nickel prices fell

below SIS.000 a tonne in the morning
op influential merchant selling.

SPOT MAPKETS

Crude oB (per barrel FOB) + or -

Dubai Sto.20-7.30q -O.SO

Brent Blond S10.75-0.BSz ..475

W.T 1. if pm esi) 321 03- T 08q -0.2S

OH products

(NWE prompt delivery per lonno CIFJ + or-

Premium Gasoline 5294-296 +2
Cos On 3158-160
Heavy Fuel Oil 397-100

Naphtha 1165-167 + 2
Potrotoum Argus EaNmalea

Other + or -

Goto ipor boy «! $364.0 -1.5

Silver (cor troy 676c -4

Platinum (per lro> or) U46.00 *2.75
Palladium Ipor trov M) $186.85 -090

Aluminium |frae market) $2205 70
Copper (US Producer) 146*1-48*0 +*|
Lead (US Producer) 3T.Sc
Nickel Jiroo markon BTOC -35
Trn (European Inoe market) S1Q64S -40

Tin (Kuala Lumpur markon 2Br +0.21
T.n (Now York) 4657BO -2.00

Zinc (US Prime Western) 07*c

Carrie (live weighi)f 120. tflp + 4.13*

Sboep (dead weighl)t 264.490 + 16 6-

Pigs ffive weljMJf 8804p +SJT
London daily sugar (raw) 5307

U

-3

London doily sugar (while) S340.5u -1.0

Talc and Lyle expert price 292.5 -15

Barley (English toad) ST04W
Maize (US No. 3 yellow) C134
Wheat (US Dark Northern) El25.75*

Rubber (spoi)V sa.oop -0.25

Rubber (JuhjV ee.sop -0.25

Rubber (jin) tp 66.75p -025
Rubber (KL RSS No 1 May)296m -1

Coconut Ml (Philippines^ SSCOu
Palm Oil (MoUyslonH S387Jq
Copra (Prmiopmnn *330
Soyabeans (US) Si99Jx
Cotton “A” index 75c
Wooltops iG4s Super) 6S0P

t a ionno unless oiherwlM stand, p-pence/kg.
c-conls/lb. f-rinflgiwtfl. v-Apr/Jun. u-M*>/Jyn.
q-Jun. n-Aor/May. w-Aug. z-Moy. tMeot Com-
mission awmapo linstock prices. change Irom
a week ago. VLondan Physical market. 4ClF
Ronaraam + Bullion markm class. m-Maiay-Mn con&rng. '

COCOA C/tonno

Close Previews High/Low

May 727 744 748 724
Jut 746 761 783 739

Sep 700 778 778 754

Doc 802 817 818 708
Mar 797 809 810 780
May 800 812 812 700
Jul an 821 aio 807

Turnover 1 1 1SO (5333) Ion of 10 tonnes
>CCO indicator prices (SDRs per tonne). Dally

pries for Apr 25: 981.27 (075. 14):TO day avsrsgs
tor Apr 26 964.92 (087.83)

coma e/kxtr»e

Close Previous HlgWLow

May 1189 1168 1189 1170
Jty 1138 1112 1138 1112

Sep 1093 1077 1097 ices
Nov 1069 1060 1077 1068
Jan 1066 1054 1064 1063

Mar 1060 1058 1060 1055
May 1060 1056 1064

Tgmovar.5001 (3800) ion of 5 tonnes
ICO indicator prices (US cents per pound) tor

Apr 25: Comp. d«Uy 118.04 [119521 . 15 day
average 117.75 (117.52)

3UOAH [S per tonne)

How Close Previous Hlgft/Low

May 267.00 275.40 274 40 287.00
Aug 260.00 277 40 27620 26680
Oct 269.00 275.60 27600 26660
Dec 260.00 275.00 270.00
Mar 282.00 287.40 26600 26560
May 261.00 265.00 265.00

White Close Previous High/Low

Aug 333.00 337.00 33650 339.00

Oct 323.00 327.00 328.00 323.50

Dec 320.00 322.00

Mar 312.00 316.00 314.00

Turnover Raw 6059 (3606) lota of SO tonnes.
Whlto 420 (904) .

Parts- Whlto (FFr per forma): Aug 5020. Oct 2056.
Doc 2T10, Mar 1975. May 1985. Aug I960.

CMIMOH.S'barrel

Close Previous High/Low

Jun 18.34 19.30 19.63 10.28
Jul 1629 1635 18-50 18.20
Aug 17.59 17.65 17.78 1734
IPE Index 10.27 16-56

Turnover 0059 (5370)

OAX OIL Vienne

dose Previous HtghrLow

May 155.50 155.50 157.25 155.25

Jun 151JO 131.75 153.50 15125
Jul 150.75 150.50 151.75 U650
Aug 150JS 151.00 152-2S 1502S
Sop 151.75 153.00 15650 16225
Oct 153-23 15600
Nov 154.00 155.50 155JM 15X00
Dec 15650 158.75 15750 15600

WOOL
The market Is interested in whether
Australian wool prices will xuy os dose to

the floor level aa applied last week, nut no
wool sales ere held there until next week.
There does meanwhile seem to Rave Been
more buying of merchanted wool at these
levels. The opportunity of Buying more
cheaply depends an exchange rales and tne

element of wool market risk Is much
reduced. The Australian dollar is thus

cioeofy watched. A fidle weaker against

starling over the weekend, it subsequently

strengthened In alignment with the US
dollar. Trading ia very competitive and there

is widespread Beiow-caoacily working.

ISTAL IXCHANCS (Prices supplied by Amalgamated Metal Trading) US MARKETS
IN THE METALS, gold and silver
trad Jno was oiltat with nrtans rlAthw

Close Previous Hrgh/Low AM OfltoaJ Kerb close Open Interest

Aluminium, 99.7% purity (8 per tonne) Ring turnover 11,800 tonne

Cash
3 months

222030
2130-5

2260-6

2155-8 2140/2115

2200-5

21105 2128-30 32.961 tots

uaMiny ww(M UrlUt piHroo l»K/olliy

slightly lower, reports Drexel Burnham
Lambert Copper futures gained an late
day fund short covering. Buy-stopsCopper: flrede A (£ per tome) Ring turnover 284125 tonne

Cash
3 months

1818-8
1774-5

18005
1752-4

1816/1790

1779/1754

1797-0

1750-60 1770-80 29.566 tots

rallied the platinum over 8 dollars. In

the softs, prices fell in all marketsu
SHver (US centsifine ounce) Ring turnover 0 ozs Sugar was pressured by focal selling

and lack of fresh buying. Speculative
selling weakened cocoa prices as the
May contract lost 45 in heavy volume.
Long liquidation sank the coffee as
prices dipped below Tuesdays Iowa.
The livestocks had pork bellies rally on
increased slicer Interest along with

Cash
30 June

574-7
584-7

577-8
387-9

5745
5835 351 lots

teed (C per tonne) 'Ring turnover 11,300 tonne

Cash
3 months

387-8

367-75
366S-B
368.5-9

367
388/367

368-0
3675 3675 9320 tots

Mcfcei (3 par tonne) Ring turnover 2352 tonne

Cash
3 months

152S0-3S0
15100-50

15700-50
15500-600

15000
15400/14600

14000-900

14750-800 15000-100 7^483 lots

buy-stops helping to add strength.
Increased packer demand kept hog
prices steady. Cattle futures had a
mhced dAV In thp nrainq itui anuhas ft

Zinc, Spatial Mgh Grade (3 per tonne) Ring turnover 9560 tonne

Cash
3 months

1635-40
1811-20

1877-80
16380

1642/1635
1820/1610

16305
1606-10 1810-20 10287 lots

iiuaou uqj- in unf yioilK), uro oOyDOcul
complex rose as trade focused on
Brazilian port strikes. Com was
supported by the Soviei/USZinc (8 per tonne) fling turnover 11.160 tonne

Cash
3 months

1815-20
1556-60

1645-50
1580-5 1583/1565

1610-20
1559-60 15655 12,338 tots

negotiations America. Wheat prices
slipped as the Egyptian tender deal

wotatoms E/ionne umooH suluok mahxmt failed to take place. May wheal closed
Close Prevtoue HtQtULow Goto (fine oz) S price

1

E equivalent
down 3*2 cents.

May
Nov
Rob
Apr

135.0
915
100.0
137.8

135.0
915
990
13&3

137.0 1295

1395 1375

Close
Opening
Morning the

383J*-384'*
384-384
3&L4

227-227 lj
226VZ28*
226517

New York
228.661

Tumovur 130 (301) lota 0* 40 tgitnoa. Day's touTi 38536619
383 >4-38514 Previous High/Low

£ equ/valem Apr 386-9
Close Previous

306400
395-400
305-400
385 400

233lj-236*2
Z33lj-236l2
23313-236^
233lj -2361?

Jun
Aug
Oct
Dac

157 00
152.00
161.00
153.00

15450
16050
150.00
16250

15650 154.00

15150 16050
14050

Britannia
US Eagle
Angel

Jun
Aug
Oct
Dec

38&2
3825
3975
4034

3885
333-3
3085
4035

389.0
3935
3985
4035

387.1

3912
3972
4015

Turnover 234 (137)loti of 20 tonnes. New Sov. 90-91 53 >4-54 Apr
Jun

413.6
4185

4082
4145

4075
0

4075
0

FfUOQHT FUTURES SIOAndax point Noble Plat 551.75661 325 4-33056
4205

Close Previous High/Low SBver Its p/1tne 02
HJvranm SO troy ec Sftroy to.

Apr
May
Jul
Oet
Jan

1625 1821 1625 1620
Spot
3 months
8 mofitne
12 months

577.76
SP259
60750
63950

Close Previous KJgh/Low

1400
1480
1528

1390 •

1492
1530
1580

1400 1380
1485 1488
1530 1525

35156
36255
385.75

Jti

Oet
Jan
Apr

SS7.3
Anna
5555

8485
5485
6465
5485

5600
6665
655.0

551-0
549.0
5960

Apr 1S75

1

" Aluminium |9B.7%) Calls Puts

"3u7
dose Previous Hlgh/Low

OHAII6» C/tonrie •
— Apr 5765 5785 5775 577.0MM Close PMvtom Hrgh/Low 2200 67 109 21 119

May 5785 5795 5795 E7U
May tiaoo 117.70 117.00 2300 14 70 78 17S Jul SB7.4 5907 6900

Sep 106-30 105.15 105.45 105.25
Capper (Gr*fe A) Calls Ptita

Sep 5582 8015 8020 5985
Nov
Jan
Mar
May

107.7S
710.80

11X90
117JO

1075Q 107.06 107.85
17050 110.75

11350
117J0

2900
3100
3300

185

37
1

ibs 2 as
92 53 192
38 216 335 •

Jan
Mar
«*y

818J
wwa
6383

np?a
6325
8425

0
631JO
6424

0
arten

6425

. LONDON rent TKACTD omon Jul 6495 6535 0 0
***** Previous High/Law

. Sugar No. ( Calls Puts
COPPER 25,000 Iba; cwta/lba

iv’ay 'Wtoj IWWO IUO.r3 IUO./J » — — __
— “

Sep 103DO 102.90 103.23 103.00 Strike price S tome Aug Oct Aug Oct
0060 Pravfouo Hlgfi/Low

Nov 10800
Jan 109.15
Mar 11 155

10800
109.15

111.65

10625 10800
109.13 109.10
11168 111.50

270
280

1555
1145

25.95

2365
1855
23 45

2893
3465

Apr
May
Jun

139.10

13940
13720

13875
13X30
13855

139.10

73920
13820
13650

Turnover: Wheat 365 (201). E

Turnover loia of 100 tonnes.

Jul

Sep
Dee

13840
13040
124.40

CoHee Jul Sop Jul Sep 13050 13040 12940

7108 (Cash Settlement] prkg
99
64

3 22

Close Previous High/Low 1100 64 28 62
Errol

Jun 107.5 1075 107.0

1045
1095

Sep
Previous High/Low

Aug 105.0
Oct 1095

105.0

1092
Z1.11

19.55700 66 76 10 16 Jul 1086 19W- 19.42
750 38 46 30 36 Aug 1857 1856 1004 tas

Sep 18.10 10.43 . 1848 1A10 •

Oct 17.7# 18.04 . 1858 17.74
Nov- 1750 17.7* .1750 1750
Dee 17.45 175* 1750 1750
-ton 1721 1751 1753 1721
Mar 1656 1761 17.10. 1658

- igATWM 08 42J00 U3 gafla, cehfa/US QaKa

Latest Previous High/Low

May 5160 8206 5270 5145
5m 8010 5075 5130 4086
Jul 4835 5001 5060 4910
AUO 4980 5010 8088 4030
Sap «980 5055 5110 4880
Oct 8060 5110 5180 8080'- -

Nov 8150 5183 8220 5140
Dec 5175 5225 5168
-ton 5190 5046 6190 6180

COCOA 10 tonnea£/tames

Close Previous High/Low

May 1278 1320 1300 1275
Jul t215 1240 -1225 1210
Sep 1208 1230 1218 1202
Dec 1215 1236 1222 1213
Mar 1213 1237 1224 1210
May 1223 1247 1227 1221
Jw 1215 1240 1225 1210
Sep 1286 1272 « 0

COFFEE -C“ 37.500IBS: centS/Ib»

Close Previous mgMjm
May 14062 14142 14X20 140.00
Jul 13X60 136.83 137.40 13260
Sep 127.18 12942 130.78 128.00
Dec 12X31 12580 12868 12X25
Mar 12163 12360 12460 12160
May 11968 1Z2.7S • 12360 12360
Jul WfiM 12360 0 0
Sep 117.13 12000 0 0

8UOAH WOULD "tl" 112,000 lbs: oents/lbs

Ctoae Previous HfgWLow

May 1241 1260 1260 iais
Jul 1217 12.47 1X45 12.19
Oct 12.06 1264 1260 1265
-tan 11.72 1200 . 0 0
Mar 11.71 . 1168 1164 11.70
May 1165 1167 1163 1162
Jut 11.83 1163 0 0

COTTON 50000: oentsrtba

Close Previous High/Low

M-y 64.15 6466 8460 64.11
Jul 66.10 6564 6569 6561
Oet IXIK 68.10 6860 6565
Dec 68.10 8848 8965 88-05
Mar 6860 6660 6825 «UM
May 6826 6640 8862 6840
Jul bk on 6850 6860 8860

ORAiwffi WHa 15.000 as: oomaffla

Close Previous HJgfi/Unv

May 175.10 17460 17560 173.60
JUi 179.00 17568 17060 17745
Sap 175-46 174JS 17845 17425
Nov 19360 18225 16360 18225
Jan 15045 168.15 159,40 16860
Mar 15860 157.75 16860 18860
May 168.78 157.80 0 0
JW -138,76 16760 0 0
Sep 15375 16760 0 0

[iwm
1

|

REUTERS (ease: September 18 1931 - 100) ]

Apr 25 Apr 34 mrth age yr ago ]

2028.7 2033.1 2003.1 1740.7

|

DOWJONES (Base; Dec. 31 1974 - 100)

Spot 137.61 138.18 13767 128.07
Future* 13927 139.41. 139.12 13202

Chicago
SOVASEANS W»0 bu mta; cama/SOfb bushel

Close Previous Wgh/Low

May 740/4 732/4 741/D 734/4
Jul 742/0 738/2 743IS 738/0
Aug 737/8 732/4 740/D 733/4
bep 720/2 718/2 724/0 718/0
Nov 710/4 707/4 714/4 705/4
Jan 719/0 716/8 723/0 715/0
Mar 729/0 726n 731/4 722/0
May 733/0- 729/0 738/0 728/0

SOYABEAN 00. 80,000 Iba; oentt/lb

Close Pravtoua High/Low

May 23.18 2X27 2267
am 2360 2348 2368 23.56
Aug 2467 23-73 24.11 2365
Sep 2460 23-95 24.35 24.10
Oct 2440 24.13 24.46 2460
Dec 3465 24.40 2460 2465
Jan 34.78 2460 2465 24.70
Mar 2565 2468 25.15 25.03

9QVABEAW MEAL 100 tons; Won
Close Previous High/Low

May 22X4 224.7 228.0 2238
Jui 223.7 2ZX1 2248 222.1
Aug 22X7 ggftg 2216 219.0
Sep 2176 217.7 2182 2166
Oca 21X0 21X2 2146 211.9
Dec 211.7 2126 2136 2106
Jan 211-2 2126 2126 2108
Mar 211_2 2128 211.5 2(05

MAKE 5,000 bu min; eenta/S8ib bushel

Ctoee Previous Higft/Low

May 205/6 a*wo 265/8 283/8
Jut- 288/4 287/0 269/Q 286/8
Sap 282/0 260/4 282/2 280/4
Dec 28T/2 260/2 281/8 260/0
Mar 307/8 2B6/8 287/6 266/0
May 288/8 287/6 260/2 263/0
Jul 270/4 270/0 271/p 270/4

WHEAT 5.000 bu min; eenta/GOtti-faushel

Ctosa Previous Kfgh/Low

May 411/0 414/4 414/4 407/8
Jul 402/4 404/0 404/4 389/0
Sep 409/4 411/4 411/4 406/8
Osc 422/2 423/6 424/0 419/0
Mar 428/2 430/0 426/4 428/0
Mar 41BM 421/4 419/4 418/0

LOT CATTLE 40,000 lbs; torts/lbe
-

Cleae Previous Mgh/Low

Jun 7062 7062 71.35 7050
Aug 87-37 8762 88.10 8762
Sop 88.75 8850 89.00 60.70
Oct 8867 08.97 6B60 e&H
Dec 70.17 70.17 70.50 7000
Fab 70.78 7060 7160 70.52

UVE HOOS SOLOOO lb: oents/RM

Close Previoue Wgh/Low

Jun 46.77 4860 47J» 4882
Jul 47.47 4750 4765 47X7
Aug 48.15 4812 48.47 4692
Oct 42.77 42.48 4360 42.50

Deo 44.77 44/47 4816 4450
Fab 4565 4890 4840 45.95

Apr 4460 44.90 4810 44.75

Jun 47.40 47.12 47.70 47.15

PORK BEI1JK3 40000 lbs; oants/lb

Cloaa Previous Wgh/Law

Mey 3268 3167 32.80 3165
Jul 32.77 31.80 3260 32-18

Aug 3260 3166 32.55 3167
Pab. 47J7 4767 4760 4760
Mer 4765 4880 4760 4760

i

i-jSTj
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More and more
,

:

companies in every
business sector are
realising that the :

collection and careful w
usf of information regard ing their

cl^tomers is an important key to~

tfrfor marketing future, but the

technique raises sensitive issues,

^ Philip Rawstorne reports here.

new
DIRECT MARKETING, for

the poor and often ~
„

“below-the-line” relation of
advertising, is now coming into
its inheritance.

In the United States - Its j

traditional home - it hasi

already done so. More than;
half of the $118bn spent on
advertising in the US last yean
went on direct response medial

Direct response television^
now the fastest growing
The consumer market

fragmenting, which means
brand advertising to the wbae
market is no longer enough.

Different market segments
and, ultimately, individual

sinners must be addressed
arately.

The development of the
puterised customer datable is

giving direct marketers the
technology to do so. Mqft and
more companies in ever® busi-

ness sector are realising that

the collection and manipula-

tion of information abort their

customers is foie key b their

marketing future. The data-

base is the engine- nat will

drive sales and growth .

As computer hardware and
software have beaum cheaper,

foe range of cohsuner infor-

mation available t? business

has become ever .iore exten-

sive.

r
The company which knows

its own customers - their

. names, addresses, ages, occu-
pations and buying habits —
can better satisfy .their needs
and wants, and retain- their
loyalty. With a profile of its

existing customers, 'the com-
pany can then turn to thou-
sands of computerised lists of
consumers, on the market -
for mIp, refit Or oyntemgip — to
find prospects with similar
characteristics.

WMI/Worldata, one. US list

broker, for example, publishes
a catalogue of more-than 15,000

lists for rent - lists of compa-
nies and individuals in virtu-

ally every field from architects
and butchers to" wine mer-

'

chants and woodworkers. Mar-
dev, a list management com-
pany founded in Geneva in
1371, offers 20,000 combinations
of data from 3,000 lists in
Europe. •

flnnsnnwM- and hnsinnwa Hata

can be broken down by geo-

graphic area, by rales

or purchases; people who have
already responded to direct
mail offers can be identified —
and foe amount and frequency
of their spending - “Ifyau are
selling a $300 product, you do
not want a' list of people who
have ordered something for
$5,” the WMI catalogue

INTERNATIONAL

Direct Marketing
advises.

Another US list company.
Denver-based NDL, has pio-

neered the compilation of data
on the lifestyles of consumers.

Its Lifestyle Selector lists

consumers - 20m in foe US,
3m in Britain - not only by
demographics but by house-
hold income (How is that
obtained? “We ask them,” says
Mr Jock Sickert, chief execu-
tive.) arid by 140 different hob-
bies, Interests and leisure pur-
suits.

jfo the US, a company can
use its lists to target, for exam-

ple, -L3m anglers, 3m golfers,

2m wine buffs, 2m gardeners,
and lm stamp collectors.

The technology of the collec-

tion, storage, revisal, and out-

put of such information is by
no means perfect But more
serious, according to leading
direct marketers, is that busi-

ness generally still manages
and uses its database assets
ineffectively. The potential for

sales, market research and
testing, new product develop-

ment and brand building is far

from being folly exploited.

Mr Graeme McCorkell, direc-

tor of List Management Ser-
vices of London, says:

uA
one-tonne marketing database
is but a poor imitation or the
Victorian shopkeeper's address
book and his personal know-
ledge of his customers’ foibles

until we learn to use it with
foe same sensitivity, and pic-

ture our ‘names’ as real people.

“To do this requires a
change of philosophy on foe
part of the manufacturer or
service provider. We have the
means to treat people as indi-

viduals; we have still to learn
that we should treat them as

important.”
He adds:”For a time, the

manufacturer was king — and
mass media advertising
enthroned him, reducing the
role of foe retailer, the service

provider . . .but the Western
world has moved on, and now
we see a world in which the
consumer is once more pre-
pared to pay for service, a
world in which the provider of
service rules.”

The direct marketing indus-
try, itself, also has much to
learn about using the new pro-

cesses as the still frequently

33

low response rates to database
marketing show.
Databases will make direct

marketing a more essential
and valuable tool - but US
‘guru,’ Mr Lester Wunderman,
and other leading industry fig-

ures believe its future lies In

its successful integration Into
marketing campaigns with
other processes from market
research and image advertising
to sales promotion.
Mr Walter Schmid, a founder

of the annual Montreux direct
marketing symposium, now
celebrating Its 21st anniver-
sary, agrees:“The marketing
database is not an unqualified
blessing. It brings with it many
problems which we must
address and solve.”
Among these the question of

privacy looms large - “we
must ask ourselves," says Mr
Schmid, “at what point does
the commercial use of data
become an abuse of an individ-

ual's privacy?
“And at what point does a

government or political party's

espousal of 'data protection*
become, in fact, protection for

the individual from substantial
commercial and service bene-
fits, and an unwarranted
restriction of communication?
“Data protection is undoubt-

edly the biggest challenge for
our industry . . .proper use and
sensitive restraint are tbe keys
to success.”
The privacy issue is hardly a

new one for the industry, how-
ever. and there is general rec-

ognition that public concern
about the security of computer-
ised data, especially financial
information, and the growing
use of telephone marketing
must be better handled than
past complaints about “junk
maiL"
“The potential that technol-

ogy holds for consumer benefit

and growth in our industry
will never be achieved tomor-
row unless we. as an industry,
safeguard privacy today,” says
Mr Dennis Benner, vice-presi-

dent of the California lists

company, TRW Target Market-
ing Services.

“If we abdicate our responsi-

bility to solve emerging prob-

lems, ultimately the legislators

and regulators will select our
products and our technology.”

It is with such thoughts in
mind that industry associa-
tions in the US, Britain and
Europe are constantly review-

ing marketing practices and
co-operating with government
in enforcing standards.
Gaining foe consumer’s con-

fidence is an obvious priority

for an industry which wants to

sell to them; and though the
process may have been slow,

there are clear signs that it is

succeeding.
The industry’s image has

been improved by some of its

more recent but enthusiastic
clients - foe finnnnial institu-

tions, conservation groups, and
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charities.

And the year-on-year growth
of the industry suggests a
growing acceptance of the
medium. When telemarketing
in the US creates S170bn worth
of business-to-business and
consumer sales, and direct

mail another $H7bn; when
£7bn worth of goods are bought
through the post in the UK;
and when the volume of direct

mail in France has risen by 70
per cent in six years, direct

marketers are obviously meet-

ing the needs of many millions

of consumers.
Direct marketing is now

pushing into new business
areas, such as consumer dura-

bles and packaged goods, but
while its techniques are prac-

tised worldwide, the industry

still operates largely on a
national basis.

The advent of the single

European market in 1992 may
stimulate more cross-frontier

activity. Many US direct mar-
keters are looking at the possi-

bility of following such pio-

neers as Reader's Digest and
Time-Life into the European
market; and some British
direct marketers are already
running pan-European cam-
paigns.

Printronic Corporation (UK),

for example, built the software
for a single pan-European mail-

ing for the Financial Times,
nine years ago. Within the next
five years it was being used
successfully by other publish-

ers

Mr Nicholas di Talamo, Prin-

tronic director, says: “It is my
understanding that the UK is

the only centre to offer the
software for all the EC coun-
Continned on page 3

We've simplified International Mailing
*.j hnaroadonal mailing is on tfw mcrease. and TNT Maiffisst have

*

now mode it ready simple and affective. Here are three reasons to £

i be happy about our kind of iniemaiional mailing:

^

/ It's Jess expensive. You don't have to son the mail, or stamp a. %

| We'd collect it from you. and invoice you later ax remarkably %

j|

competitive rates. j

/f tt'sfasL'fm mailing is taken by air to the destination r

countries, than band delivered cr posted tocafly

K Ifs efficient Computerised tracking via oix worldwide Skytrak
£

i system, and automatic return of undeftverabJes are just two j
/ s ways we make ypur fatemstiohal operations more effective. j

../and you'll love the response.
• ( % Using our Inremstionai Reply Services is like having your

l i own offices all over the worid. Customer confidence in

I |
" businesses with a local address soars lip. and so does the [

/
*, response.

BBacdy we offer two services:

POSox. Wfe ciear the toxfeguterfy and cornier back to you as

frequently as you choose, from 32 different countries, four

prospect pays only local postage.

.

Business fiapfy Paid TNT Mailfast can offer you business

reply fatalities in 26 counties. We've done ad the background

research far you.

No fuss.no hassle.

1 : iTlNlTl Mailfast
International

Mailing

1 n-— 1 1|, |,,| Hi ti__n Hwianar U
-ftQCfCy WDOfli rTDOttu MOTflM, tfl I Haply Senses, TNT MaHtaL
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Direct Marketing

Making it Happen
is Our Business

SR Communications PLC offers a fully integrated and complete direct marketing support service.

Each of onr six specialist companies is geared up to provide higb quality,

high speed direct marketing support.

SR LIST MANAGEMENT FOR PRIME PROSPECT MAILING LISTS.

SR LITHOGRAPHIC PRINTERS FOR HIGH QUALITY PRINTING.

JET ENVELOPE PRINTING TO SUPPLY & OVERPRINT YOUR ENVELOPES.

SR DIRECT MAIL FOR MAILSHOTS & MAILSORT.

SR STORAGE & FULFILMENT FOR STORAGE, PICKING,

PACKING & DISTRIBUTION.

SR CITY & FINANCIAL MAILINGS FOR CONFIDENTIAL MAILINGS.

We work together to make your direct marketing plans happen

- the way you want them to.

Call Lloyd James on Dl 692 7575.

SR COMMUNICATIONS PLC
THE ONE STOP DIRECT MARKETING SERVICE
SR Hou:.c. Childers Street. Londpn SE 8 I SR. Tel: 01 6«>2 7575 Fa»: f»l 692 K057
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( DIRECT MARKETING 2 )

Philip Rawstorne highlights the dramatic growth in telemarketing

Europe follows US lead
SOME 849bn was spent by US
business last year on telephone
marketing - more than twice
as much as it spent on televi-
sion advertising.

In the past five years, the
number of people employed in

telemarketing in the US has
doubled to more than 2m. Dur-
ing the past decade, the num-
ber of telemarketing agencies
has grown from fewer than 80
to more than 500.

Last year, 21 years after
American Telegraph & Tele-
phone introduced the toll-free

800 telephone service, consum-
ers made more than 6bn calls
to the balf million toll-free

numbers now’ available. Har-
rods’s, the London department
store, currently receives more
than 350 calls daily on its inter-

national 800 number.
These figures illustrate the

dramatic growth in the use of
the telephone as a marketing
tool in the United States. And
in Europe. Australia and
Japan, the US lead is being
rapidly followed. Telemarket-
ing in Britain is now a £60m
industry. Fifty-one per cent of

all British companies used tele-

marketing last year compared
to only 27 per cent in 1986.

The telephone's advantages
as a fast and convenient instru-

ment both for generating sales

and fulfilling them have long
been recognised. Many compa-
nies set up telesales operations
during the 1940s when their

salesmen were drafted into the
forces.

But telemarketing today has
developed into a more mature
and sophisticated business,
combining high technology
with personal service as an
integral part of the marketing
mix. Its uses are extending into

market research, test market-
ing of new products and ser-

vices, customer care, and
building brand loyalty.

Like direct mail. It has
assumed greater importance as
consumer markets have
become segmented and more
and more companies have been
forced to target many different

consumer groups, each with
special needs and interests.

The advent of computerised
marketing databases - now
established by 90 per cent of
Britain’s top 250 advertisers -
has provided telemarketers
with the essential technology
to fulfil its potential. To move,
in the words of Mr Tony Coad,
managing director of NDL
International, a US-owned

Leaders in the UK
telemarketing

league by turnover
THE TOP 14 in (he UK
telemarketing league table

by turnover in 1988. according
to a review of the sector in

March issue of ‘Marketing*
magazine, were:'
1 . BT Telephone Marketing
Services: turnover. £20m plus;

founded 1983; subsidiary of

British Telecom; major clients

include Du Pont; COI; AA.
2. Programmes Group;
turnover. £4.03m; founded
1981; privately owned.
3. Decisions Group; turnover
E2.2m; founded 1983; privately
owned; major clients include
Rank Xerox, Red Star Parcels;

ar>d TSB.
4. Audiotext; turnover £2m
plus; founded 1985; publicly

quoted: major clients include
Wincanton; De Beers; Daily
Mail.

5. Golley Slater Telephone
Marketing; turnover £2m;
founded 1983; subsidiary of
Golley Slater and Partners.

6. Contact 24; turnover. £1m;
founded 1986.

7. Merit Direct; turnover,

£990.000; founded 1985.
8. Telechasers; turnover.
£573.000. founded 1983.

9. Procter and Procter;
turnover, £541,000; founded
1981.

10.

Tele Resources; turnover.

£500,000 (est); founded 1987.
10. Tele Resources; turnover,

£500.000. est; founded 1987.
11. Teleproms: turnover,
£350,000; founded in 1981.
12. Stormark; turnover,
£300,000; founded In 1984.
13. Knight Sales and
Marketing, turnover £305,000;
founded in 1984.
14. Commercial Breaks;
turnover £100,000; founded
in 1987.
*Marketing: 22 Lancaster
Gate, London W2 SLY.

service centre in Kentucky
with a stall of 25, answering
1,000 consumer calls a week.
Questions ranged from
do-it-yourself repairs to instal-

lation assistance. The
round-the-clock service, with
access to a database of 750.000

product entries, now has a
staff of 250 answering 50,000

calls a week.

Leaders in the UK
direct marketing

league by turnover

Mr N Powell Taylor, the cen-

tre's manager, says the service

has enhanced GE s image,
unproved sales and market
share, and reduced product
warranty costs.

In Britain, the newly-formed
telemarketing company.
Adlink. was used by Philips

Consumer Electronics last year
to support an advertising cam-
paign for a new range of TV
sets, videos and hi-fi systems,

by providing callers with infor-

mation on dealer location and
distributing brochures.

Adlink also invited respon-
dents to a Linkline 0800 num-
ber to answer a brief market
research questionnaire that
gave Philips and its advertis-
ing agency, Ogilvy & Mather, a
valuable profile of consumer
electronics buyers.

Inbound calls dominate busi-

ness-to-consumer telemarket-
ing. Research in the US shows
that two-thirds of the popula-
tion is happy about buying just
about anything from clothing
and magazines to records and
seeds this way.

According to one conserva-
tive estimate, which excluded
all travel and hotels telemar-
keting, such calls led to $29bn
sales in the US last year. With
the hectic lifestyle of many of
today’s families, the conve-
nience of telephone shopping
would appear to guarantee
much more future growth.

Telephone marketing
has now developed
into a mature and

sophisticated business

database company, towards the
marketing ideal of reaching
“consumers as individuals,
respecting and nurturing their
personal tastes and needs."
The telemarketer now has

rapid access to the information
needed for a dialogue with the
customer. When anyone rings
a toll-free number in response
to a press or television adver-
tisement. the telemarketer -

whether in-house or agency -
can refer with the aid or a com-
puter screen to previous orders
and preferences, answer ques-
tions about merchandise , and

inform the customer about
prices and delivery dates.

Companies considering the
introduction of new products
or services can ask their cus-
tomers directly if they would
be interested in buying them if

they were available.

New information about cus-
tomers and their needs can be
constantly collected to add to
the database.
Telemarketers now have the

technology - automatic rout-
ing of incoming rails and dial-

ling of outside numbers - to
handle thousands of customer
contacts a day; and much more
attention is being given, to
improving personal service by
training that includes sales
skills and product knowledge.
Carefully drafted scripts on
computer screens guide tele-

marketers through the dia-

logue with the customer -
"Forget grammar rules. Forget
impressive and long words.
People usually talk in short
sentences,” says Mr Robert Lei-

derman, former managing
director of British Telecom’s
Telephone Marketing Services.
A couple of examples illus-

trate how effective the process
can be:

General Electric of the US
used telemarketing to improve
customer care. In 1982. it

opened a customer information

Outbound calls to consum-
ers, by contrast, last year
resulted in sales of S4.7bn. Sur-
veys suggest that consumer
resistance to unsolicited calls

remains high - some 60 per
cent dislike them, and detestin
particular, automatically
dialled recorded messages. But
such calls in the US still raise

millions of dollars for political

and charitable purposes; and
attitudes of the 1835 age group
towards them are noticeably
less hostile than those of older
groups.

Florida last year enacted an

THE TOP 13 leaders in the UK
direct marketing league by
turnover - listing the rank and
turnover in 1988. fwith the 1987
ranking in brackets), according
to Marketing Magazine:
1. (1): Watson Ward Albert
Varndei;; turnover. £25.6m.
Founded In 1981; major clients
include IBM, Sun Alliance, AA
2 (3): HLY Grey Direct turnover
£22.7m; founded 1974; major
clients include Midland Bank.
Fine Art Development Royal Life.

Scotcade. The Insurance Service.
3 (2): Ogilvy and Mather Direct,
turnover E18.02m; founded 1977;
major clients include American
Express; Rank Xerox; British
Telecom.
4; Evans Hunt Scott turnover
£13.2m; founded 1986; main
clients include Commodore
Computers; Barelaycard; RAC.
5 (4): Wunderman Worldwide,
turnover £12.8m: founded 1968;
main clients include Ford. British

Telecom: Weight Watchers.
6 (5); Christian Brann. turnover
£11.9m; founded 1967; main
dients include Barclays Bank;
Ford; Butlin's Holiday Worlds.

7 <1 1): McCarthy Cosby Paul;
turnover £10m; founded 1984;
major clients Include Burton
Group. General Motors. Unisys.

8 (6); DDM Advertising; turnover
figure not available; founded
1878; major clienis include
Barelaycard; Britiah Airways;
Ford Parts Division.

9= (7); FCB Direct turnover
£8.5m; founded 1982; major
clients Include British Airways;
Mercury Communications; Wales
Built Homes.
9 =* (8); MSW Rapp+ Collins
Group, turnover £8.5m; founded
1977.

1

1

- (9); Direct Marketing;
turnover £7.2m, (company's own
estimate); founded 1978; major
clients include Barelaycard,
Woolwich Building Society: Saab,
11 = (-); Systems Market Link;
turnover £7,2m; founded 1979;
major clients include Austin
Rover. ICI. Hoverspeed.
13 (10): Senior King; turnover
£6.94m; founded 1977; major
clients include Wales Tourist
Beared; Hilton International
Haven Leisure.

avert such legislation, adminis-
ters a self-regulatory pro-

the industry.gramme for
called the Telephone Prefer-
ence Service, which allows
telephone subscribers to get
their names removed from
national marketing lists. So
far. some 30,000 people have
registered.

Fifty-one per cent of

all British companies
used telemarketing

last year

But if telemarketing has
some problems there, it is

experiencing no such barriers
in the business-to-business sec-

tor. . .

"asterisk” law - enabling tele-

phone subscribers to have a
“no unsolicited calls” notation
against their names in the
’phone book and so require
telemarketers to delete them
from their lists. By the end of
the year, only 1,500 out of 3.5m
had registered their objections.

But many other states have
introduced similar bills; and
New York enacted a three-day
“cooling-off” period for tele-

phone sales.

Here the cost effectiveness of
the process is the over-riding
factor. According to McGraw-
Hill research, a sales visit in
the US which cost 596.79 in
1977 had risen by 1987 to
5251.63. That compares with a
telemarketer who can make 3-7

business contacts an hour at a
cost of 57-515 each.

The US Direct Marketing
Association, in an attempt to

By using telemarketing to
identify potential customers
and to eliminate the uninter-
ested, companies are increas-
ing both the productivity and
efficiency of their field sales
forces. Such planned outbound
business-to-business telemar-
keting last year in the US led
to sales of SllSbn.

DIRECT MAIL - personally

addressed advertising deliv-

ered through the post -

remains the backbone of the

international direct marketing
industry.

Despite constant gibes and
protests about “junk mail” -

an issue now being tackled in
a vigorous public relations

campaign by the industry in

the UK - it continues to

expand as more and more
businesses, using increasingly

sophisticated customer data-

bases. discover its cost effec-

tiveness.

In the US last year, 521.2bn
was spent on direct mail,
early IS per cent of the coun-
try’s total advertising expendi-

ture and little short of the
amount spent on all television

advertising. For the second
year in succession, the Indus-
try recorded 11 per cent
growth.
The US volume statistics are

stupendous - 60bn items
weighing a total 3,254 tonnes
were distributed last year.
Almost half of the man that
the average US household
received was advertising of
one sort or another.
Expenditure on direct mail

in the UK last year amounted
to £529.8m- That was double
the 198Q figure and far higher
than the combined spending
on poster, radio, and cinema
advertising. Estimated retail

sales of £7bn flowed from it
According to the Direct Mail

Sales Bureau, some l.76bn
items were delivered, about 10
per cent of the total mail. The
postal strike last antumn
appears to have had little

effect on the year's overall vol-
ume though it badly disrupted
some marketing campaigns.
The volume of direct mail in

the UK has increased by 60 per
cent in the last four years. But
compared to most European
countries, let alone the US, the
average British household is

not inundated with postal
advertising.
On average, less than one

direct mall item a week - 44 a
year - dropped through the
letterbox. Though higher
income households, the target
of most advertisers, got nearly

Expenditure on direct mall in the UK last year was more than £S29tn> while estimated Mali
sales of £7bn flowed from It Above: direct mall materials befog printed at Promotion Impe*.
sions, Colorgraphhs’s subsidiary company at HRton Keynes.--

DIRECT MAIL

Still the backbone
of the industry

Z

In the US, the number
of direct mail items

exceeds 60bn a year

twice that number, many more
free newspapers and unad-
dressed coupons and leaflets
dropped on front door mats.
The total volume of direct

mail in West Germany (3-3bn
Items in 1987), and in France
(2.3bn) exceeded that of the
UK. In terms of items per
head, only the Republic of
Ireland and Portugal ranked
lower than Britain, whose 29
items compared with 95 in
Switzerland, 62 in Sweden. 55
in West Germany, 54 in Bel-
gium, and 44 in France.
Mail order and department

store catalogues - 9,000 of
them - dominate consumer
direct mail in the US.
In Britain, the financial

institutions - banks, insur-
ance, credit cards - are now
the leading users. Last year,
they accounted for 36 per cent
of the total direct mail com-
pared to less than a quarterthe
previous year.
The advent of more

well-known and respected
organisations into direct mar-
keting is helping to improve
its image. Recent surveys sug-
gest that some 60 per cent of
the population is happy to

advertising- Those who do not
want to receive it can have
their names removed from
mailing lists by registering
with the Mail Preference Ser-

vice. Last year, after an exten-
sive publicity campaign.
56306 people took advantage
of the service, bringing the
total “no direct mail” regis-
tered to 187,333.
During the same period,

1,709 wrote to the MPS asking
for fhelr names to be added to

marketing lists, raising that
total to 10^97.
The Direct Mail Services

Standards Board, which moni-
tors postal advertising in the
UK, found last year that “the
vast majority of direct mail
advertising...is legal, decent,
honest ami truthfuL”
Breaches of its code were

technical and relatively minor
- “they cannot really be
described as misleading.*
The Board added, however,

that there were some poten-
tially disturbing trends -
notably an increese in poorly
promoted timeshare schemes
and a perceptible increrase in
illegal lotteries coming into
the country from West Ger-
many, fbmaHa ami Australia.
The Board applauded the

professional list broking
industry for refusing to supply
names and addresses to the.

marketers of such scheme* .

Chief Executive, Mr Michael
Goodrich says:*4 Direct mail
emanating from Europe is set

to grow rapidly in the next
few years and there is a need
to establish a forum to provide
a mechanism for settling com-
plaints about advertisements
originating in a second coun-
try.”

.

Research by the Board and
the MPS last summer
suggested that “what may
cause more public Irritation
than anything else are the
present imperfections in tar-
getting. Some people clearly
receive completely inappropri-
ate advertising mail.
“Advertisers generally need

to invest for more in ensuring

they are using appropriate
lists. List brokers. In turn,
need to improve the quality of
the products they market
“Advances in this field,

matched by a less stereotyped

and patronising fashion in
which the public is
approached are likely to go a
long way towards removing
the poor image from which
direct mail presently suffers.”
similar sentiments have

been expressed by leading
direct marketers In the US. Ms
Emily SoeH, president of Rapp
ft Collins USA, told a Direct
Marketing Association confer-

ence
.
in New Tork last

montfouWe need to palish our

Gitiitx. But far the foreseeable
future the Industry will have
to rely on the US Postal Ser-

l vice, and it .b devoting more
\effort to seeking improve-

there.
“

The Post Office monopoly fo
le UK precludes any effective
Itecnative for balk mailing
»r many years ahead. As

_ direct marketers found
their cost (taring- last year's
tal strike, private carriers
not allowed to deliver an

to a specific person
specific address for less
£L

ln Britain, the financial

Institutions are now
the leading users

Alan Rigg
r
ehalrmaw of

stian Brann, says: ,aThe
Ro?*l Mail does in two days
wlut anyone else would take a
year fo do. Direct mark»Mwg>
by cejtnttion, mass marketing

ability to be fresh, original,
interesting communicators of
the benefits of the product or
service, we’re selling. ••

_ everyone wants it at
low ast. We got some quotes
during the strike and it would

. have spurt £9 a letter instead
of a nr pence.”

“And we need to be true to
onr original roots. We are
salesmen; not artists, not
poets. We are logicians, not
shysters.” But improvements
In creativity win he of little

use if foe right person does'.

hot reaid the message- Asexpe-
ylaw^ fo ImiM^ aiia pianag-

tag databases increases, for-

getting: becomes ever more
precise.^>Bnt there is still much
room for improvement.

In the US, as much as a
third eg direct mail is incor-
rectly addressed; and even
some 3-5 per cent of correctly
addressed letters do not reach
their destination. The delivery
of mail order catalogues is
worse - an average of 14 per
cent never gets through.

Since .tim rise in US postal
rates last year, the US Direct
Marketing Association has
been investigating alternative
means of delivery - “and we
are hopeful about the pros-
pects,” says president and
chief executive, Mr Jonah

et marketers are

,

of the Post Office
which, tear -the years, has
shown lfielf ready to extend
and impriye its service to the
industry.

Its

.
- .,and p:
important
,- w**. ft

‘

Maflsort,
of marketers
Smith, of
direct mailer
bag mail by
hand it over to

change
babiy the most
tile past 25 years

last'month,
with the help
as Mr Brian

V, allows the
pre-sort and

jostcodes and
post office

for delivery. Awertisers can
save up to 32 percent of their
postage bills u discounts,
according to thAvolume of
mall, the extent tewhich it is
postcoded, and hW quickly
they want it deli

’

“There is no misticfog that
this time the Po^ office
means business,” ays Mr
Rank HacGtaty, chM execu-
tive of the Direct Md| .q»

Bureau.
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Applications in the US are viewed with a mixture of envy and concern in Europe

A growing aspect of modern political weaponry
THE BRIEFEST look at how
the major political parties in
the United States go about
identifying their supporters,
recruiting new ones and per-
suading them to part with
money effectively demon-
strates how much their Euro-
pean counterparts have yet to
team.
The sight of a Democratic or

Republican party organisation
office in full swing at national
or local election time Is an
impressive one. Huge teams of
eager helpers are drafted in to
utilise every modern piece of
political weaponry at their dis
in a no-expense-spared bid to
win.
Throughout Europe, the

American approach has been
studied by parties with a mix
of envy and concern, with the
vision of apparently endless
financial resources clouded by
doubts about the lengths to
which the US political machine
will go to capture support
There is no doubt however,

that huge strides have been
made by European parties in
adopting the techniques which
have for years formed an inte-

gral part of the machinery of
political activity in the US.
The advent of the personal

computer, a relatively cheap
but powerful tool has added
an extra dimension to party
organisation, making the tar-

getting of the public possible

for a range of initiatives, from
canvassing and membership
drives to fund-raising.

In Britain, all the major par-

ties have in recent years begun
to use direct mail as part of
their propaganda offensives,

with varying degress of com-
mitment and diverging results.

One serious obstacle to its

use has been the strictures laid

down in the Representation of
the People Act which govern
party political expenditure on
campaigning during elections.

The rules, which severly limit
any significant expenditure by
candidates during the course of
their campaigns and any win-
ning candidate Calling foul of
the law could ultimately forfeit

his seat
The Social Democratic Party

claims to have pioneered the
concept in the UK, acquiring
lists of electors and targetting
potential voters with potted
accounts of party policy,
twinned with appeals for finan-

cial support.
During the period of partner-

ship between the SDP and the
then Liberal party, direct mail
was used increasingly exten-
sively and effectively to help
promote the Alliance. Target-
ting was not always accurate,
however, with leading politi-
cians from other parties taking
great delight in refusing their

postal invitations to join their
opponents.
Since the break-up of the

Alliance, the two former part-
ners have adopted a different

attitude to direct mail. As a
political tool, its use is
regarded as a very expensive
option and the recent weak-
ness of the SDF's position has
meant that it has suspended
the direct mail operations
which once formed the core of
Its campaigning operations.
The party says that it

intends to use direct mail
again but that given its lim-
ited resources, no major mail
shots are planned. According
to the SDP. direct mail can
only be regarded as a longer-
term investment which does
not necessarily pay immediate
dividends. As such, it is a tech-
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mixed one. After a lengthy
period cl experimentation, the
technique has been used
nationally on ah irregular
basis but, most effectively, for
national fnnd-raising in
advance of general election
campaigns i

.

Conservative Central Office
emphasises that the party’s,
constitution does not permit a
central

^
membership scheme, *

Victory waves from President George Bush and Ms wife,
Barbara. At election time, the main US parties draft in huge
teams of eager helpers who use every modern technique in a
no-expenses-spared bid to capture support.

Pique which a party can pres- pal force behind getting the
ently afford to contemplate.
Over at the Social and Lib-

eral Democrats, direct mail
methods are being used exten-
sively, despite the feet that the
party has also faced enormous
financial problems. Last year,
it recorded huge losses in the
aftermath of the Alliance split

but there are plans to ensure it

breaks even by the end of 1989.

Party officers go so fer as to
acknowledge that, without
direct mail, the Democrats
chances of survival would be
slim.

In the new party’s first year,
it is estimated that as much as
three-quarters of its total reve-
nue flowed in from direct mail
appeals for financial help - “it

is our lifeblood”, according to
one official, who reckons that
over a million items of litera-

ture have been sent out since
early 1988.

"Direct mail was the princi-

new party off the ground. K it
had not been for our computer
equipment and some direct
marketing skills we would
have gone bust.”
The party’s first mass-mail-

ing brought in over £100,000
from a membership which then
stood at around 60,000. The
party plans shortly to expand
further its direct marketing

although it claims it has over a
million members. Campaigns
to recruit party members and
raise cash are left tb the volun-i •

tarily-ruh, local constituency
'

organisations to arrange.
Labour is in the process of

establishing a full, national
membership scheme by the
end of 1991. At tim lamit time,
it is in the early stages of a
membership recruitment drive
intended, to boost membership
from under 300,000 to a million
or more by the thuo of the next
general election.
The campaign is being her-

alded as the largest and most
sophisticated recruitment drive
ever undertaken by a British
Political party. The party will
be using communications tech-
niques - direct mail, broad-
casts. press and cinema adver-

tising - which It has us
- previously for campaigning.

A pilot membership recru
ment campaign has alreai
started in the West Midlanc
initially involving the targi
ting of ten constituencies. T!
plan includes the distribute
of 300,000 postcards and le;
lets, followed by targetted nu
shots.

But although the pari
intends to use direct manir
techniques as part of its car
paign, it retains reservatioi
about their cost-effectivenes
The formula is regarded as
very expensive optioi
although Labour employs
increasingly in fund-raisic
campaigns and to target sp
cific interest groups, such <

Vomen. young people and th

S
e unions.
le overall picture suggest
direct mail will continu

to have a role for most of th
ttajor parties, but that th
Prospect of continuing budge
restraints alone means that it
me is unlikely to be repeat©
or

. anything like the seal
achieved to the United States

side - in particular, there are
for contacting poten-proposals ,

tial supporters by telephone.
Some local parties have
already adopted the technique
and the next step is to consider
organising a centrally-led cant
paign.

The Democrats intend to
step up direct mailing
operations to help all aspects
of running a modern political

party, from fund-raising to
membership and campaigning.
For the Tories, the experi-

ence of direct mail has been a

Michael Cassell,
Political Correspondent
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State govemitieitts in thie US are hoping for action over the Most revenue 1 from home shopping

Taxation and legal controls pose threat
DESPITE ,Tts traditional place
inUS business and society, the
continuous, successful growth
of the direct marketing indus^

.

try is now provoking serious
legislative threats to its
operations.
The

. US Direct Marketing
Association is

.
currently

engaged in a robust national
Campaign to avert the intro-

-
’Unction of a federal', “use tax"
-which, it claims, would ham-
string the industry and have
far-reaching effects on consum-
ers.

The main argument for the
tax. springs from the phenom-

Technology can help to exploit

the non-stop flow of data

to cope

get in
ACROSS every area of
business, the trend is towards
intensified competition.
Domestic markets are shrink-
ing while international mar-
kets develop, and customers
demand higher levels of ser-

vice and quality.

There is '
increasing pressure

on marketing organisations to
compete by adopting technol-
ogy. This pressure comes hot
only from equipment manufac-
turers but from consultancies.
One of the leaders. Arthur

Andersen, has embarked on a
programme of research and
development into the applica-
tion of information technology
in marketing and -sales Chains')

which it claims runs -to -mil-

lions of pounds.
Andersen Consulting argues

that customers are showing a
dear preference for more con-
venient channels through
which to buy products and ser-

vices. Meanwhile, the costs and
characteristics of marketing
media are changing rapidly.

Dr Robert Shaw, msmager of
the marketing group at Ander-
sen Consulting, says: “When I

joined Andersens in 1382. a lot

of the functions were^mbodied
in the marketing end of
accounting systems. -

“They were mainly doing
things like order-processing
and accounts-receivable. Since
then a lot more interest has
come up in the market fix* com-
puter systems which are really
marketmg-relatefL

_ an upsurge'-

way
.

. Finally there is the problem
of collecting and delivering
information -tailored to the
Jhdhridoai; needs of large num-
bers of researchers, statisti-

cians, planners, agencies, mar-
keting managers, : sales
managers, mailing houses, tele-

marketers. Geld sales, dealers
and customers, all of whom
want the right information in
the. -right place at; the right
thpe. Personal computer devel-
opments have tended to lead
that side of marketing.
“DP departments are usually

a little shy about using per-
sonal computers, but when it

comes to analytical capabili-
ties, these’ are usually better
carried out on PCs.
“The range of {.functions

available on PCs. is quite
broad, ' whereas mainframe-
based applications tend to be

There has been an
upsurge of interest

In mapping,
demographics and
lifestyle profiling’

itiZJ
—

. r end; user
Hke geo-

»Xng*,”\d£mo-
lfeprofil-

"

“There has
;of interest in
grapljticil
graphics and
mg.”
Dr Shaw has observed two

main trends: customer, data-

bases or database marketing,
and sales productivitymid effi-

ciency-type applications.
; Andersen Consulting

,
has

produced what.it.claims.to be
first comprehensive guide to
marketing software, OT54S ’89,

in conjunction with Marketing
Week. The guide identifies ana
categorises more than 100
packages obtainable in the UK.
"What I have noticed is that

a lot of tympanies are building
big mainframe-based customer
databases. Where those efforts

Having an adequate
database helps (he

company to make the

right offer to the right

person at the right

Ume’

have been led by the data pro-

cessing departments, the main-
frame database becomes very
much the focus of what the

company is doing.”
One of the main problems

facing sales and marketing
management is the effective

handling of masses of data on.

customers, products, sales,

competition and channels -
data which can dissipate man-
agement time and distract

rather than focus marketing
attention.
Another problem is the inte-

gration of the wide variety of

data encountered, including
direct mail, telephone contact,

inquiries, sales visits, orders,

returns and complaints, and
the co-ordination of complex
relationships between
research, plans, schedules tad
forecasts.

inflexible. The best- systems
combine mainframe, number-
crunching . to do the heavy
database work and. the PC for
analysis
“SQL is the crucial technical

link between the-{mainframe
.and P^.TTj^JPCia; nsed as an

the main-’

in
'

’ll :

Structured Query Language
(SQL) originated from IBM but
is now virtually in the public
domain as a standard for inter-

rogating large databases. SQL
is an advanced relational data-
base language that{operates on
data as logical sets called rela-

tions or tables.
’

The fourth version of the
world's best-selling PC data-
base product, Ashton Tate’s
dBase IV, now chines with
SQL. The SQL language allows
users to create another type of
table called a view. An SQL
view is a subset of the rows
and columns of one or more
existing tables — a "virtual
table” which does not itself

actually contain"data. ’*

The user specifies the data
wanted from a table rather
-than the procedurje to receive
it, and the entire SQL language
consists of less than 30 com-
mands. SQL is essentially a
back-end function.

For the front-end or user-
end, Ashton Tate also supplies
a number of presentation and
graphics products for charts
and diagrams, including Map-
Master, a data-driven mapping
product to display geographic
distribution of corporate data
and demographic information.
Users can view data by coun-
try, county or post code, or
define other regions.

Porsche Cars uses Map-Mas-
ter to make information more
easily digestible to its 35 UK
authorised dealers. Previously
they would supplement their
own experience and intuition

by referring to substantial vol-

umes of sales statistics.

These are entered from data
compiled by the Society of
Motor Manufacturers and
Traders. Boundary files allow
data to be sorted by third level
postcode, and Porsche plans to
supply area break-downs of
Continued an not page

Sector entering
a new
Continued trim page 1
tries in one package* *

British telemarketing, agen-
cies, such as the Programmes
group,'have, also ,

been,conduct-
ing campaigns for British cll-

ents in several West European
..countries.
' But pan-Europeata direct
, marketing; camph$gnSv -ctm-
i ducted from one centre*, are
r still relatively- ran% The Euro-

market vis ;fraught -with;

jcuHi^Apart-fromthe
problem^ of language;

id tranadfotL tiatioafd iawfr

Effecting marite^ngdiSereais^
ttousiy- ; :",-'.'{{

\ Sweden. for- instance.

demands that the total value of
a sale should be explicitly
detailed; book and magazine
advertising is barred in France;
.data. protection laws are tough
in . Scandinavia but almost
nonexistent in Spain
For such reasons, John Wat-

. atm, chairman fcf-VlfWAV, the
.DIE* biggest direct marketing

: . agency,.which^recently carried
out.a mailing to France, Italy,

West Germany^ and Spain for

the .British Libraryr
.
believes

thht although ihe industry’s
growth injEurope over the'next
lew yeaistetil be substantia], it

' will remain largely national in
character.

enal growth in home shopping.
More than M jim Amari<anH

shopped from home last year,
buying SSShn (£22bn) worth of
goods from the 9.000 catalogues
on the market, which offer
anything from clothes to hot-
air balloons, steaks to pianos.
Catalogue sales have been
increasing at twice the rate of
retail sales in generaL
More American consumers

are turning to their television

sets for their shopping hmtMd

More than 88.5m
Americans shopped
from home last year,

spending $38bn

of local stores. Last year $l.4bn
worth of goods were bought
through TV home shopping
programmes - triple the
amount bought in 1986.
State governments claim

that, as a result of this boom in
direct marketing, they are los-

ing some $L5bn a year in sales
taxes. At present, sales taxes
are only paid on mail order
goods if tiie marketing com-
pany has a presence in the
state.

Democratic congressman
Jack Brooks, of Texas, has sig-

nalled his intention of introdu-

cing a “use tax” bill this year
that would require out-of-state
direct marketing companies to
collect taxes on their sales and
remit them to states on a quar-
terly basis.

The burden of collecting the
taxes, at different rates and
with different exemption rules,

in the 46 states affected would
have a severe effect on the
industry, says Mr Jonah
Gitlitz, the DMA president and
chief executive.
Direct marketers would be

forced to spend mmiiww of dol-

lars on computer hardware and
software, and on personnel
training to manage the collec-

tion. Marketing companies
would be responsible for the
tax hills of defaulting custom-
ers.

Much of the convenience of
mail order would be lost as
customers would have to com-
pute the tax themselves -
“calculating a 5J> per cent tax
on a $4435 pair of shoes and a
$19.95 belt is not a simple mat-
ter."

Dealing with exempt items
would be another complex
problem. There were six differ-

ent tax treatments, for
instance, for a basket of fruit,

for cheese and for confection-

ery.
Increased costs and

decreased sales would result in
marketing companies cutting
back operations or going out of

business entirely. -Mr Gitlitz
says.
While virtually every con-

sumer would be affected, the
tax would fall most heavily on
the consumer groups which
relied in particular on direct
marketing services - the
elderly, disabled, rural and sin-

gle parent families.
While fighting this threat,

the DMA during the past year
has also been engaged in con-
stant lobbying for changes in
another 600 bills in 45 states
that could affect the Industry.

ing telemarketing calls or
direct mail from marketing
lists.

Mr Gitlitz says:“We learnt
years ago that removing names
of customers who don't want
to receive mail, or who don’t
want to have their names
rented to others, is good busi-
ness. It is also good customer
relations, government relations
and public relations.”

Hie DMA is also currently
engaged in another do-it-your-

self attempt to minimise the
impact of last year’s 25 per

‘We learnt years ago that removing names of
customers who don’t want to receive mail is

good business. It is good customer relations,

government relations and public relations’

Privacy was the main issue.
Legislation was introduced in
Congress to restrict access to
lists of customer names and
addresses, and many states
moved to legislate against
unsolicited telephone cafls and
against telemarketing fraud.
In an attempt to thwart such

legislative pressures, the DMA
has refocussed the industry’s
attention cm its self-regulatory
guidelines in every sector, and
particularly on the removal of
customers who object to receiv-

cent increase in postal rates for
third class mail by the US
Postal Service.
While co-operating with the

USPS in efforts to improve the
efficiency of the service, the
DMA is exploring, too, the pos-
sibility of alternative methods
of delivery.

Last week, private test deliv-

eries began to 100.000 house-
holds in Long Island and in
Minneapolis.

Philip Rawstome

Hyatt converts to mail shots

Hotels have
faith in post

ONE OF the more recent and
dramatic converts to direct
marketing is the US-owned
international hotel group,
Hyatt Hotels.
Two years ago, it had no

database of any substance
to tall it who its customers
were, and it did no direct

marketing — but this year
It will spend 40 per cent of

its S57m advertising budget
on direct marketing.
Mr Adam Aron. Hyatt’s

senior vice-president (or

marketing, relates how the
change took place:

“First, we tfed-in with
airline frequent-flyer
programmes — United, Delta

and North-West Airlines. We
realised It would be easier
to market to a few frequent
travellers than just to spend
our money in the whole
market place.”

Intensive direct mailing to

these frequent travellers was
supported by comprehensive
advertising, not only in

leading newspapers but also
In the airlines’ timetables and
customer newsletters.

Regular promotional offers

were made over a period of

18 months, giving consumers
Incentives to stay at Hyatt
hotels.
One of the lessons that was

rapidly learnt, says Mr Aron,
was that “the old days of

one-shot direct mailings are
behind us. You have to
communicate with your best
customers 10 . . J20 . . .25

times a year.”
Hyatt's research showed

that frequent travellers
wanted not only very high
standards of general service,

out hotel programmes
specially designed for them
— “so we created Hyatt Gold
Passport, a comprehensive
frequent-flyer programme
applied to the hotel business,
with newsletters, points
schemes, and customer
row^r^> **

After the airlines, Hyatt
found new marketing partners
among credit card companies
— “again, an easier source
of names of potential
travellers than having to
comb through the 100m
households in the country
with even the most
sophisticated analysis."
A joint promotion with

American Express over a
four-month period last year
increased the volume of

business from people using
that credit card by 18 per
cent.

Hyatt now has Its own
database - “it is vital,” says
Mr Aron, “to know who your
best customers are.”

Philip Rawstome
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National traditions, consumer attitudes and legislative controls differ widely within the EC, says William Dullforce; in Geneva

variations in European approaches
DIRECT MARKETING in
Europe is in its puberty stage
compared with that of the US,
but it is a lusty youth which
has Just entered a phase of East

growth.
In technology, as the out-

standing success of France's
Minitel system shows, it may
even have a thing or two to
teach the US. Mr Ernst Siegen-
thaJer, Secretary General of
the Geneva-based European
Direct Marketing Association
<Edma>, explains that direct
marketing develops in an evo-
lutionary way, rather than a
revolutionary way, hut he
adds: “In the early 1980s, two
things began to happen simul-
taneously. Electronic data pro-
cessing costs declined and mar-
keting costs climbed, both
dramatically.”
The two curves crossed, he

says, "and this was the cata-
lyst for European direct mar-
keting's current explosive
growth, which has been accel-

erated by the pressure from
the European Community's
single market project for 1992."

One recent study on “labora-
tory- advertising performance"
put the average cost of a visit

by a salesman in Europe at
S640 - or twice as high as in

the US. (Costs ranged from
SI ,400 in Denmark to S12S in

Ireland.)

In his new book. The Secrets

Of Effective Direct Mail. John
Fraser-Robinson estimates that
in Europe. 65 to 70 per cent of
marketers' spending will go to

direct marketing in the 1990s.

Mr Siegenthaler sees Europe
"moving towards a point where
there are going to be almost as
many direct-marketing agen-
cies as there are advertising
agencies.”
Most of the big advertising

groups are building up parallel

direct marketing networks. At
present, Europe presents a far

more fractured picture than
the US. National traditions.

ter.

Accordingly, the sparse sta-

tistics available reflect mostly
developments in direct mail-
ing- They contain some sur-
prises. Thus, each Swiss
received an estimated 95 direct

mail shots on average in 1987,

well ahead of the other popula-
tions covered in a joint
research report by 12 European
postal authorities.

Perhaps the biggest surprise

DIRECT MAIL- IN EUROPE (per head of population)

81 82 83 84 85 86 87 81-87

Switzerland 72 76 82 83 87 90 95 + 23

Sweden 45 46 49 52 55 58 62 + 17

West Germany 49 49 49 51 50 53 55 + 6

Belgium 32 35 41 45 48 51 54 + 22
Norway 25 26 29 32 42 49 52 + 27

32 33 36 41 44 46 50 + 18

France 26 28 29 32 36 37 44 + 18

Denmark 25 26 27 29 32 37 43 + 18

Netherlands 30 31 31 35 37 38 40 + 10

UK 18 20 19 22 23 25 29 + 11

Portugal - 8 6 6 6 6 8 -

Ireland - 2 2 2.4 4 5 6 + 4

AVERAGE’ 33 32 33 36 37 39 43 + 10

jerjtUude^^omigai/Vjglaiv^

consumer attitudes and legisla-

tive approaches differ, so that
direct marketing is at greatly
varying stages of development
from one country to another.
But Edma has been warning

its members to start position-

ing themselves for an inte-
grated Community market
after 1992. Mail still accounts
for the large bulk of direct
marketing in Europe, even if

telemarketing is growing fas-

is that the UK comes 10th with
only 29 shots per head. By com-
parison, mail shots per capita
in the US have reached a level

of some 300 a year.

West Germany, where 3.4bn

items were sent through the
post in 1987, dominates the
European addressed direct
mail business in overall vol-

ume. France comes second
with 2.4bn items while the UK
is third with 1.6bn. The Italian

and Spanish figures are not

available. Growth has averaged

6 per cent a year over the past
five years in the 12 countries
covered.

The biggest increases in 1987
were recorded in Portugal (29

per cent), Ireland (20 per cent),

France (19 per cent) and Den-
mark (18 per cent).

The German mail order busi-

ness is easily number one in
Europe with a 1987 turnover of

DM26.4bn ($l4.2bn). represent-
ing 5 per cent of retail sales.

French mail order sales
totalled FFr37.4bn ($3.5bn) in

1988 or 2.6 per cent of retail

sales. Data-based catalogues in

the US number some 17,000.
whereas Edma guesses that
there are only about 5,000 in

Europe, of which more than
3,000 are in West Germany.
Over the next couple of

years, new technology will not
produce change drastic enough
to knock the direct mail busi-

ness from its leading role, Mr
Siegenthaler believes, but
France's Minitel has demon-
strated with relatively simple
technology the immense oppor-
tunities to be exploited in tele-

marketing.
In the US, telemarketing is

estimated to employ some 2m
people, including all the logis-

tical support staff.

Mr Siegenthaler estimates
that the comparable figure for
Europe today would be around
40,000. Minitel's beginning
came when someone in Fiance
Telecom decided it would be

Advances in technology
Continued from Page 3
high and low level sales poten-

tial to its official Porsche Cen-
tres.

The PC has undoubtedly
carved out a niche for itself in

marketing, but the mainframe
area has also taken significant

strides forward. When it comes
to the processing of large vol-

umes, such as laser printing
for mailshots, a lot of this work
usually goes to specialised
computer bureaux where the
mainframe still reigns.

Citroen UK, for example,
uses Marksman, a service from
CMG to produce detailed statis-

tics for sales from any retailer,

distributor or dealer in any
part of the country. Informa-
tion can be extracted on people
who do not respond to mail-
shots for more accurate target-

ting.

Mr Chris Morgan, associate
director of CMG’s Business
Services Division, says: “With
lifestyle targetting overtaking
demographics, a system can
tell you all the products an
individual might buy. now and
in the future, whether it be
cars, insurance, holidays, con-
sumer goods or opera tickets.”
While some bureaux provide

the processing facilities, others
concentrate on the informa-
tion. People are prepared to
pay handsomely for timely
information and this is the
basic role of AGB. AGB's key
business mission is to provide
marketing information from
raw data.

The objective is to help cli-

ents make better decisions
through the use of continu-
ously updated databases, the
application of proprietary tech-
niques to aid their interpreta-
tion, and the availability of
consultative support to help
clients find the answers to
marketing questions precisely
and rapidly.

AGB decided to start moving
away from a product oriented
organisation to a function ori-

entation. It now operates on
the basis of a number of func-
tional steps along a production
line, comprising data collec-

tion. data entry, the computer
room, and the printing and
despatching of reports.

At the middle of the market.

How information technology can reduce cost of sales, improve customer service and help
generate profits: Dr Robert Shaw, right, manager of Andersen Consulting's marketing
group, demonstrating a salesforce territory planning system which helps to make more
effective use of a salesforce's time — and thus reduce the cost per sale.

the minicomputer allows
organisations to rapidly gear
up for direct marketing cam-
paigns. Marks and Spencer’s
new financial services organi-
sation in Chester has used a
Unix-based Hewlett Packard
HP 9000 minicomputer to sup-

port the launch of its unit trust

product
Thirty operators use termi-

nals to access Brock, a US tele-

marketing system supplied in

the UK by Co-Gam Computer
Services. The main marketing
thrust is response advertising,
a direct mail shot to its 22
million M&S Chargecard hold-

ers and 130,000 shareholders,
and distribution of sales bro-
chures at the group's 278
branches.

Up to 1,000 in-bound calls a
day have been received in
response, and Brock automati-
cally generates about 300 fol-

low-up letters per minute.
Despite notable exceptions,

UK companies are slow to real-

ise the benefits of information
technology. According to
Andersen Consulting, many
marketing and sales managers

are solely interested in
short-term success, because the
objectives against which they
are measured are geared to the
short term.
“The right offer to the right

person at the right time" - a
phrase so beloved of the direct

marketing gurus, is therefore
even more of a reality with the
aid of the right database -
“and is thus helping the indus-
try to lose its aggressive,
sales-driven status in the eyes
of the public," comments Mr
Chris Gater, marketing
systems director of Christian
Brann, a leading direct market-
ing company with a wide range
of blue chip clients such as
Barclays Bank, Boots. Ford,
The Royal Mail and Butiins.

The holiday industry, for
example, has made much use
of direct marketing, seeing it

as a way of increasing sales
without creating the impres-
sion that bookings are down.
Using a sophisticated data-

base, Butlin’s used 46 different
versions of a promotional pack
which was sent to past custom-
ers. Which version was sent

depended on when and where
the targeted customer had
taken a Butlin’s holiday before.

The pack included a personal-
ised early booking voucher and
specially-devised competition
bearing up to five children's
names.

According to Christian
Brann, the company which
developed the packs with But-
lin’s. bookings rose dramatic-
ally and Butlin’s was able to
cancel a regional press cam-
paign.

With the launch in the UK of
Mailsort, the “Mailsort Users'
Guide’ is available from the
Post Office. In addition,
wwAV, the UK’s biggest direct
marketing agency, which mails
more than 80m items a year,
has issued a free ‘Guide to
Mailsort and what it means for
your business. In part, it looks
at the data processing require-
ments of post-coding. The
guide is available from WWAV,
31 St Petersburgh Place, Lon-
don. W2 4LA.

Boris Sedacca

rnarr

Over S2 million invested in new purpose-built
high-tech plants centrally located in Milton
Keynes and Washington - TYne & Wear capable
or fulfilling our clients' needs well into the next
century.

More services available from one company
including creative origination, database
marketing, name capture, laser printing,

specialist and mass mailing, promotions
fulfilment and much more.

• If you Lake direct marketing .

'
__

seriously, shouldn't you talk to us .

(quite a few successful companies •"

•..already luiveL •
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To find out how we can
help your business call

Peter Bell or
David Richardson at

Milton Keynes on

0908 675666
or Steve Reah

at Washington on

091-415-0333

Specially recruited staffwho have a common
commitment to providing the highest possible
standard of service and an understanding of
the need for confidentiality and security.

One of the most thoroughly researched and
carefolly constructed telemarketing operations
currently available now opened at our new
modem development in the North-East

Or clip the coupon

Hilkaa Pic. Saowdoa Dttac, WtaterWH, Milton Kqwi HK6 IBQ

Please send me details ofyour services

Surname Mr/MiwUMS/Ms

ftarenonwsl Position

Company

Address

Aimcode Tci.No.
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easier to give subscribers
direct access to a data base for
telephone numbers, instead of
having to print and constantly
update telephone catalogues
and have people answering
enquiries.

Alcatel produced a simple
modem with a screen. By the
end of last year 4.4m sets had
been installed, a figure which
is expected to reach 5.3m by
the end of 1989. Some 120,000

Europe is moving
towards the point
‘where there are
going to be almost

as many
d irect-marketing
agencies as their
are advertising

agencies.*

farmers are equipped, with Min-
itel.

Even more illuminating' is

the most recent analysis of the

P
urposes the network serves,
inly 33 per cent of Minitel

calls now concern the elec-

tronic directory enquiries, for

which it was originally
planned. So-called professional
applications account for 23 per
cent, banking and flnanrp for
10 per cent and la vie pratique
for 12 per cent
Teleshopping has taken off.

La Redoute. one of the biggest
catalogue-based French con-
cerns, is now receiving 15,000

orders a day on average
through Minitel and 25,000 on
peak days.

Last year, it Is estimated,
there were 625 marketing spots

a day on French television.
half of them carrying Minitel
numbers. Attempts in other
countries, such at West Ger-
many’s BTX system, to provide
a technically more sophisti-
cated - and more expensive -
service have failed to take off
and other European telecom

authorities have started negoti-

ating with Minitel.

Most significantly, Minitel
has spawned thousands of ser*

ueitrs- small companies offer-

ing such facilities as airline
ticket bookings, holidays,
health aids and myriad other
services.

The toll possibilities of tele-

phone marketing for both
inbound and outbound sales
operations are just bring real-

ised in Europe. Inbound refers

to a number which a customer
can call, usually toll-free. Out-
bound activity involves solicit-

ing a sale or an appointment
by a call to a potential client -

a segment of telemarketing
which Mr Siegenthaler esti-

mates is growing at a rate of
between 20 and 30 per cent a
year.

In the February issue of its

newsletter, Edma reported that
over 1,000 telemarketing firms

were active in Europe.
In France alone, 6,000 compa-

nies, including major corpora-
tions sucb as Citroen, were
using telemarketing. Edma's
own membership reflects the
current growth in European
direct marketing. It now has
some 600 members, of which
well over 100 joined last year,

and applications for member-
ship have been running at 12 a
month so for this year.
However, this surge may

also be largely due to the
advent of the EC single market
and European direct marketing
users’ desire to have an organi-

sation promoting their inter-

ests in Brussels and Stras-
bourg.

Last year, Edma submitted a
formal definition of direct mar-
keting to the EC Commission
in Brussels with the aim of
influencing the process of har-

monising laws and regulations.

Mr Siegenthaler lists three
issues on which European
direct marketers need to focus:

THE FIRST is data protec-

tion, in which Edma is work-
ing for “legitimate'' consumer
protection that will not inhibit

the expansion of direct market-

Mr Ernst Siegenthaler, Director General of (tie Geneva-based
European Direct Marketing Association, speaks of (he indus-

try’s “currant explosive growth.
"

tag.

SECOND is the abuse of

telemarketing, which has
reached a nearly critical paint

in the US.
The main problem, according

to Mr Siegenthaler, Is the
fly-by-night companies which
use a market-research
approach to force sales of prod-

ucts oh people^ An answer may
be found in codes of ethics and
mail preference services which
help a telephone holder to have
his name eliminated from ref-

erence lists.

THE THIRD related issue

concerns professional stan-
dards within direct marketing.
Demand from service compa-
nies for qualified 'staff is enor-

mous but, as Mr Siegenthaler

says, “it is easy to attend a
couple of symposia, buy a com-
puter with a data' base and
start a direct marketing busi-

ness.'*
'

Edma has started in-house
training programmes, but the
opportunities for people to
acquire sound qualifications

for what is . a complicated busi-

ness are still quite inadequate
In Europe.

Videotext is taking thousands of services Into millions of homes

Key to the French consumer
DIRECT marketing has failom

off in France, partly on the
strength of the spectacularly
successful videotext system
known as the Minitel.
The figures are' impressive

— some 4Jim terminals have
already been installed, about
75 per cent of them in homes.
Last year, lbn calls were regis-

tered, which represented a
total of 75m hours.
The electronic telephone

directory attracted 400m calls,

equivalent to a total of 13m
hours. By the end of 1992,
when Europe will have shed
many internal trade barriers,
France Telecom expects 7m
terminals to be In operation.
More than 10,000 wide-rang-

ing services are now offered
through the network, includ-

ing home banking, rail and air
reservations, mail order shop-
ping facilities, stock market
prices, dating facilities - and
erotic messages.

Direct marketing suppliers
now total about 1,000, of
which merchandise sales rep-
resent more than 100. The
Minitel. which had become a
flagship of French conummlca-
tions technology, fulfilled a
need and created others as the
system has spread.
Roland Glagnon, an analyst

with the Paris brokerage
group, DLP-James Capel, com-
ments: “Unlike cable televi-

sion, a market for the system
did not have to be created

from scratch.”
The need was evident on all

sides. The number of tele-

phone lines in France more
than quadrupled from fim in
1974 to nearly r26m in 1988.
This meant that printed tele-

phone directories were obso-
lete before they came off the
presses.
The electronic phone direc-

tory, which is already updated
about every three weeks, will
eventually be updated every 48
hours.
The Minitel owes its success

largely to France Telecom’s
policy of freely - although
gradually - distributing the
most basic model throughout
the country.
A second big boost to the

network's popularity came In
1984, when the “kiosk” system
of customer payments was
introduced. France Telecom
invoices telephone subscribers
for their Minitel calls, while
keeping a commission and
then passing the rest on to the
service suppliers. This system
lightens the suppliers’ admin-
istrative burden, and leaves
consumers free to link into
any service they require, with-
out being locked into a sub-
scription.

According to France Tele-
com, the highest demand is for
the electronic telephone direc-
tory, followed by home bank-
ing, SNCF rail bookings, the
Lamy data bank for road haul-

tern (the first business service

in the kiosk system),
,
mall

order shopping, and finandnl
and other news provided by
television'station*; newspa-
pers and magazines. " •

The top lo direct marketing
companies are mail .order
firms, headed by La Redoute,
file Iargestioperator in France,
and Lea Trofs Snisses, accord-
ing to Philippe Bernheim,
France Telecom's direct mar-
keting boss. -

He believes that merchan-
dise, home banking and rail

bookings have the biggest
growth potential in the years
ahead. SNCF will

,
soon start

selling train tickets as well as -

taking reservations through
the Minitel,' which is certain to

spur further demand.
;

•
- •

As for catalogue sales, the
increase in' orders placed
through the system is reflected

in the -decline in orders
through the maiL A number of
suppliers -have produced cata-
logues specifically for the Mhfc-
iteL France- Telecom is one of
them, and has been marketing
its services to small and medi-
um-sized enterprises on a trial
basis in the Lorraine region
for the past year.
“We will conduct experi-

ments in another two or three
areas, and If all torn out to be

'

profitable, we will go nation-
wide;"'Mr Bernheim says.
The future is- promising: -a -

study carried out at the end of

last year showed that direct

marketing through the Minitel
was regarded as modern and
efficient, Mr Bernheim
explained. It-seems to over-
com? hesitttiioss -pf young
j^fess^nals., some *"of whoiq
prefer -to shop In person.
The free phone, or “numeral

vert”, is operating across bor-
ders under agreements signed
with eight European countries,
Japan and the’US. To enhance
the flexibility ofthe service, a
choice of three types of sub-
scription and three systems for
switching calls or giving mes-
sages were introduced last
year.
- France is also extending its

integrated services data net-
work (ISDN) to the most
important business centres
this year, before linking, up to
the networks in Italy, the.
United Kingdom and West
.Germany in 1990.

.
The time .when French

homes are eventually con-
nected to the network is still

some way off, but when it
comes, home shopping will no
doubt take another leap for-
ward. .

Camif, a co-operative in
Niort and the third largest
mail order company in France,
is experimenting with a blend
of the Minitel and cable TV to
see how much difference an
image can make to demand.

Barbara Casgssus

Services to 32
countries
TNT Maltlast has just
introduced two new services
which it believes will have
significant implications tor
the direct mall industry: Post
Office Box and Business reply
Paid. The advantage Is that
new foreign markets can be
reached, without a local

office; and response rates
wifi hopefully take off due to
ease of customer-reply.

“Dramatic increases in
response rates to
international direct mall are
achieved when a local
response device is used in
the destination country,” says
Mr Drew Fobbester,
international marketing
manager, based at Windsor.

'

Berkshire.
Post Office Box is already

available In 32 countries. TNT,
part of the multinational
distribution group, assigns
customers a mailing address
in a foreign country, complete
with box number. This can
be included in literature or
printed on envelopes or cards
included in the mailing
package.
TNT then carries the

mailing abroad. Recipients
of the materials are able to
respond to a local address,
paying local postage. TNT
clears the P.O.box daily and
delivers responses the origin
country by courier.

With this service, the
foreign recipient need pay

no postage — TNT also
supplies Instructions for the
printing of business reply
envelopes or cards.

Drew Fobbester: anticipating

*a dramatic increase In
response rates.1

Growing army of

telemarketeers
WHILE an estimated 4,500
were involved in telephone
marketing and telephone
sales in the US in 1980, the
number had grown to around
300,000 by 1985, say Stan
Rapp and Tom Collins in their

book, MaxiMarketing,
published by McGraw-Hill.
"The US News and World

Report has predicted that by
the year 2000, the number
will rise to 8m," say the

authors, who are co-founders

of the Rapp & Collins
international direct response
agency network.
"Between 1980 and 1984,

tiie number of telephone
marketing agencies grew
from 15 to about 100 fiUMime,
full-service agencies — and
another 1.200 agencies of
lesser capability. In-house
telephone centres grew from
approximately 1,500 to around
30,000. Direct marketing
Association research in 1983
pointed to a total
telemarketing sales in 1984

'

of SlOObn.’'
A profound change Is taking

place in the way good and
services are advertised,
promoted and sold to the
public, say the authors -
“yesterday's hit-or-miss
'shotgun* apprdach of mass
marketing directed at
anonymous consumers is
giving way to new, more
accountable, cOat-efficient,
personal mode.”
The statistics indicate that

organisations which “are not
maximimislng-the use of the
telephone in marketing the
product, service or business,
are in danger of being left
behind,” claim,the authors.

New campaign for
the National Trust

'

DflE direct marketing agency,
MSW has been appointed to
handle a new campaign for
the National Trust’s legacy
division.

In addition to creating

greater awareness of Natior
Trust legacies among its 1.7
members, MSWs program™
will be designed to Increase
the level of bequests
cuurentiy made by nmmben
of Uie trust
The campaign, which atari

In June, comprises
advertisements In (he Trust
magazaine, plus direct mail
communications to memben

Computer system
Pulse Train Marketing
Systems of Guildford has -

an order for its new ‘Tel-A
computer-based .

telemarketing system fro it

Online Marketing, a leadir
telemarketing organhsatior
In the Netherlands. Online
Marketing, it Is claimed, w
become the the first Dutch
telemarketing group to be
able to offer its clients
automatic and direct daily
reporting of all customer
conmtact calls, inbound ar
outbound.

Database
management

Marks & Spencer, the
retailing chain, has bet
the firet major UK user
Brock, the US telemark
database management
system to assist in the
marketing of Its new sf
trust - the Marks & Sc
investment Portfolio.
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LONDON STOCK EXCHANGE

$ Trade data sees index flirt with 2100

it:

ume,

There was unbridled
enthusiasm in London's eqtdty-
market yesterday as much bet-
ter trade figures than expected
for March removed for the time-
being at least the threat of
higher UK interest rates.
Blue chips responded with

substantial gains across -the
board and the FT-SE 100-share
index briefly moved through
the 2,100 level before losing
some of the steam:
A session of high tension in

the market closed with
Minorco, the South African-
controlled group, comfortably' .

exceeding the 50 per cent level
of acceptances in the drawn,
out and bitter battle for control
of Consolidated Gold Fields. V-

.. Aoooont Pouting.Mm ‘

TW OMBnoic
Apr IT May B May 22

Option Ponfr—nra.
Mar 4 May IS Jufl 1

Uat OpoJkppK
- buy 9 May IB Jim* 2

May 30 Jwt 12

Maw Hm rtopHpgo any toko plaao tMMtM hoo ftuolnooo Poyi orilor

Predictably, the day began
quietly with the FT-SE index
opening, marginally higher in
thin trading with the market
showing slight concern over
the decline on Wall Street
Buyers began to make their

presence felt however. In the
run to the trade' figures,
announced at U.30- am. .Imme-

diately before the numbers
" Footsie was showing a healthy
18.1 gain and this was quickly
extended to 30.7 within half
and hour of the news.
The Index broke through the

2,100 level on at least two occa-
sions, but each time ran into a
flurry of persistent but gener-
ally. small profit-taking. There-
after it drifted off and eventu-
ally settled with a sa ? gain at
2,093.4, its third successive rise.
Turnover yesterday was well

up on recent levels, *n?d «imi>
out at 56&5m, compared with
Tuesday’s programme-trade-
boosted 576-8m.
The £1.2bn March current

account deficit came against a
general consensus of forecasts

of £i.5bn and February's figure
of £L7bn. "Quite clearly it pro-
vided a boost to sentiment and
dispels the upward pressure on
interest rates for the time
being" said Mr John Reynolds,
economist at Prudential-Bache

.

However, many observers
were loth to forecast lower
interest rates. As one dealer
put it "There has to be further
evidence of a sustained slow-
down in retail sales and money
supply before that could hap-
pen."
There was general agree-

ment that the level of exports
had taken most analysts by
surprise: "If these exports
numbers can be maintained
then obviously the trade deficit

will lessen and this will under-
pin sterling, which remains the
key to interest rates." an ana-
lyst said.
Support for blue chips was

impressive according to a spe-
cialist trader at a US bouse.
“We’ve seen plenty of overseas
support for top UK shares and
we can’t see any reason for it

not to keep going given reason-
able first-quarter figures from
ICI tomorrow," be said.
Around the various sectors

there was considerable switch-
ing in the pharmaceuticals
where Beecbam underper-
formed. Late in the session the
market was buzzing with hints
of a possible takeover move for
ASDA.

FINANCIAL TIMES STOCK INDICES
Aor Apr Apr Apr Apr Year 1989 Since Compilation

26 25 24 21 20 Ago High Low High LOW

Government Sacs 86.64 86.24 86.16 85.96 86.18 90.03 89.29 85 84 127 4 49.18
18/21 <13<4| (9/1/35) 13/1/751

Fixed Interest 97.00 96.97 96.96 96.84 97.22 97.0S 99 59 95 93 105.4 50 53
(15<J) (4MI 1[28/11/47) (3/1/751

Ordinary 1731.4 1708.9 1701.9 1700.5 1698.5 1448.9 1761.1 1447.8 1926.2 49.4
(14/31 <3.'l) <16/7»87J (26/6/40)

Gold Mines 1B5.1 188 5 186 6 185.7 185.8 209 4 196 1 154.7 734 7 43 5
(28 '31 (17/2) (15/2/83) (26/10/71)

£>d Di. Yield 4.S1 4.56 4. 56 4.58 458 4 50 • S.E. ACTIVITY
Earning Yld %(tull) 11.05 11.09 11.11 11 11 11 63 IndicesP/E Ratlo(Net)(Cr) 11.08 10.96 1091 10 87 10 86 10 51
SEAQ Bargaurs(5pfn) 2&69S 24.423 22.231 22.548 28 214 28.684 83 8Equity Turnover(Cm)t' - 1375.06 854.30 1185.29 1348 41 1505.14
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Minorco
gets to

first base
News that Minorco had
received at least 5184 per cent
acceptances from Consolidated
Gold Fields shareholders of its

£3.5bn bid for the UK diversi-
fied mining group came too
late for marketmakers to react,
but dealing ahead of the
announcement suggested the
market had been expecting a
narrow victory for the South
African-controlled bidder. The
Gold Fields price touched 1298p
at one stage before settling at

1293p, a gain of 38 on turnover
of 3.7m shares.

Minorco’s success in winning
as much as 55: per cent soJar
surprised some observers who,
having seen ~ stockbrokers
Cazenove and J Henry
Schroder Wagg pick up 1.4m
Gold Fields shares between
them at 1240p in early trading,
had assumed that Minorco
would foil just short of its . tar-

get. Yet everyone was quick to
point out that the battle over
Gold Fields was for from over.
“There is a huge question

mark banging over the deal."
said one analyst who contin-

ued: “Minorco has 31 days to

declare the offer unconditional
In all respects, but itdoes not
have enough time to call an
emergency general meeting to
replace the Gold Fields man-
agement Nor is it likely that
Rudolph Agnew and Newmont
Mining will drop their action
in the US courts, because they
will no doubt argue that
Minorco has failed to win
acceptances from 50 per cent of
the tree vote, which is the vote
excluding the 30 percent It
already had. So’ft's all’ off-to
Whether Minorco can persuade
the Takeover Panel to grant an
extension to the 21-day dead-

line."

Initial confusion
. Confusion surrounded the
first day of trading in the new
MB Group, now without its

packaging division which
;

has
been merged into CMB with
the similar business of Car-

naud of France. BIB Group has
25.6 per cent of CMB.
There are now three related

trading instruments in Lon-
don: MB Group, CMB old and
CMB new. The new shares
were received by holders of the

old MB Group shares as part of

the merger deaL They are reg-

istered shares, attracting
scamp duty when traded, and
pay 75 per cent of dividend.

The old are bearer shares and
frtntain the entire dividend.

To add to the complexity,
several marketmakers were
unripnr aver the details of set-

- element - either cash on deliv-

ery or on Account day. The
doubts seemed not to- deter
trading, however, and BIB
shares changed- hands. The
price settled at .207p, roughly

... what analysts had expected.
' There was early heavy sell-

ing of CMB new, with one
institution said to have dis-

posed of between lm and 2m
shares: “Some investors con-
sider CMB. a French-stock and
will sell them out of UK portfo-

lios.’'-There was rapid,two-way:
trade and the price finned to
£58' by the dose. The old set-

tled -at £61 14, although one
dealer expected old and new to
move in tandem when selling
of the:latter has unwound.

Super food market
Supermarket stores were

once busily traded amid
further talk of an imminent, bid

for Asda. At the dose Asda,
which announced the acquisi-
tion for £29m of 48 stores and 9
properties from furnishings
retailer GiQow, were 12% bet-

ter at 173p on turnover of 18m
shares. Just before the end of
trading, marketmakers were
told to expect a dawn raid on
Asda this morning and a bid of

220p a share from US group
A&P.
There was a foil of 1% to

191p on turnover of 6.3m
shares for Gateway, where
Isosceles has made a 195p-a-
sbare bid. The market remains
convinced that Gateway , win
foil, but probably not at the
price offered by Isosceles. “A
price of 2l0p or I20p a share
would probably clinch it,” said

one trader. It was revealed yes*
terday that US securities house
Goldman Sachs has 1.39 per-
cent of Gateway.
Rising on the coat-tails of

the Asda and Gateway stories

were Tesco, up 6% at 175p on
turnover of.7.4m .shares. Sains-
bury, 3% . better, at ,340p. on
tumover of 3m, and Argyll, *% .

firmer at I95p an turnover of
2.5m. Dealers in Ithe traded
Options market reported excep-
tional business in Sainsbury.
Among manufacturing

stocks Ranks Hovis Macdoug-
all eased a penny at 364p; deal-

ers increasingly believe RHM
could- struggle to win the
approval of its shareholders for

the £1.4bn bid for Australian

FT-A All-Share Index

Equity Shares Traded
Turnover by volume (million)

800

600

group Goodman Fielder Wattle,

and there is concern that the
bid may be blocked anyway by
the Australasian authorities.

Goodman Fielder has advised
shareholders to reject the offer

from RHM. which now has 14.9

per cent of its target
Reuters attracted good busi-

ness after an optimistic AGM
statement. The shares
advanced 17 to 729p as, accord-

ing to a marketmaker, sellers

disciplined their orders so as
not to depress the price.

Pharmaceuticals were
mixed. Wellcome rose 9 to 495p
ahead ofinterims today. Fisons

1

weakened after a good run
based on French institutional

interest and in the wake of
some switching out of the
stock into Beecham. The latter

remained weak however, and
the publication of results from
SmitbKIine- Beckman - with
which it is due tb merge -
underlines the scale of the task
that lies ahead.
Renewed suggestions that

Hanson, up 3 at I89p, might bid
for Xerox in the US boosted the
latters shares, which in turn
helped Rank Organisation with
which, it has sweeping business
Jinks . Rank climbed 24 to 941p
also helped by suggestions that
it might dispose of its hotels
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business.
BAT Industries struggled to

make headway in spite of
favourable notices as research-

ers issued their verdicts on the
proposed restructuring of Ama-
tiL Mr Charles Pick of Nomura
Research deems the scheme
"an ingenious move and from
BAT Industries* viewpoint a
welcome one." He concludes
his note with “the shares now
offer good value following
recent weakness and look
worth accumulating at these
levels." They closed only 2'/.

higher at 538 ’/ip.

The Mexican debt settlement
news continued to boost the
banks sector. Another burst of

buying interest and a stock
shortage saw Midland improve
7 more to 454p on turnover of

2.1m. Barclays and NatWest
added 4 apiece to 444p and 598p
respectively.

The life assurance sector
moved against the rest of the
market, with the excepton of
London & Manchester which
raced up 7 to 282p amid further
takeover speculation. Last Fri-

day almost four per cent of the
company’s shares moved
through the market in two
trades of 4.5m apiece.

Brewers were well sup-
ported, if anything slightly out-
performing the market There
was particularly good demand
for Guinness, up 10 at 461p on
turnover of 3.7m shares. Allied
Lyons, up 10 at 449p on turn-
over of 55m, and Bass. 12 bet-

ter at 939p. Greenall Whitley's
decision to put its bingo
operations up for sale was well
received, and the shares
climbed 7 to 298p.

Builders warmed to the
apparent good news for inter-

est rates following the trade
figures. Blue Circle and RMC
both rose 10 to 529p and 670p
respectively. Tarmac move
ahead 9 to 313p, for a two-day
rise of 22, on the back of the
favourable, comment after
Tuesday’s, results. Some 65m
shares changed hands.
Redland gained 7 to 534p in

anticipation of today’s figures
- Hoare Govett are looking for

about £225m - while Hatfield
Estates rose 30 to I87p after a
four-fold increase in interim
profits.

Among buoyant Stores, Next
fell against the trend, to close a
penny lighter at 145p on
reports that five directors had
resigned to join the new retail-

ing vehicle being put together

by Mr George Davies, the for-

mer head erf Next Mr David
Jones, who replaced Mr Davies
as chairman, played down the
reports. He said only three
directors had resigned, and two
of those handed in their notice
2 months ago.
Those that are leaving Next,

he said, were junior directors

who were not part of the board
running Next retail. “They are
leaving because they felt they
didn't fit into the new struc-

ture and regime at Next,"
explained Mr Jones. However,

APPOINTMENTS

LIT Europe
chairman

LIT HOLDINGS has
appointed Mr Geoffrey EL
Chamberlain as an executive

.

director of the group from May
2. He will be chairman and
chief executive director of LPT
Europe, responsible for the '

futures and securities division

in Europe, the Middle East and
Africa. He was chief operating
officer in equities and
derivative products for

Shearson Lehman Hutton in

London. He is chairman of the
London Traded Options
Market, deputy chairman of
the European Community
Options and Futures
Exchanges, and president of

the International Association
of Options Exchanges and
Clearing Houses.

Mr Derek Cook, sales

director ofCARLSBERG
BREWERY, has been
appointed to the boards of '.

Carlsberg Distributors.
Carlsberg Sales, and Carlsberg
Scotland.

SHAYE
COMMUNICATIONS, designer
of the recently-launched

Forum Personal-Phone, the

second generation digital

cordless telephone, has
appointedHr Richard Watson
os company secretary. He‘
continues as director of
finance.

Fibre optic connectors
maker, AB STRATOS, has
appointed Mr Scott Smith as
operations director to head
the company’s manufacturing
base at Haverhill, Suffolk, and
its sister company, Stratos
Connectors AB, in Sweden.
He was with the parent
company AB Electronic
Products Group in south
Wales.

Mr Bill Wealeisto join .

GLAXO as the prospective
president of Ola«> Bermuda,
which Is being established as
the food management
company of the group. He is

. currently with Shell .

International Petroleum Co
where he is responsible for

managing the company’s
surplus funds. He takes up his
new post cm June l and will

be resident in Bermuda.

THE CTECTRIglTY
SUPPLY PENSION SCHEME
has appointed Mr Tim Bell

;as property director and Mr
Julian Smith as senior ..

surveyor.

ANALYSIS PORTFOLIO
MANAGEMENT, Harrogate,
has appointed Mr Howard
Beaufort to the board. He was
a director of Barclays .Unicom
Trusts. Two investment
managers have been promoted
to the board.Mr StuartSharp
and Mr Michael Craven.

Mr GordonW. Pullen, who
joined the CX QROUPdn
January;has been appointed
finance director. Hawasgroup
secretary and controller with
Foseco.

Mr. Richard Williams (above)
has been appointed managing
director of PANMUKE GOR-
DON INVESTMENT MANAGE-
MENT. He was investment
director of Hill Samuel Unit
Trust Managers, and succeeds
Mr. Robert Head wbo has
joined Rauscher Pierce
Reisses in Dallas, US.

WHTTEFRIARS, members
of The International Stock
Exchange, has appointed Mr
Rxtdi de Mendonca as
managing director, andMr
Jens Christopherson, of
Bikuben, Denmark, as deputy
chairman.

MrTony Oscroft, has been
appointed sales and marketing
director of JAMES
BURROUGH DISTILLERS,
autonomous spirits division

of Whitebread and Co.

Mr David MacFariane has
been appointed an assistant

?: * director of J.O. HAMBRO
MAGAN.

The following will join the
partnership of FRESHFEELDS
on May 1: Mr Tony Besse, Mr
Hugh (hasp, Mr Alan Newton,
Mr Richard Phillips and Mr
Mark TrapnelL

The KYLE STEWART
GROUP has made the
following appointments. Mr
Lanrance Castle becomes
director and general manager
of Kyle Stewart Properties.
He was general manager. Mr
Mike Davey, formerly
divisional manager, becomes
a director of Kyle Stewart
Management Mr Brian Payne,
formerly deputy chief
structural engineer, becomes
a director of Kyle Stewart
Design Services.

SAUTER AUTOMATION,
Slough, has appointed Mrs
Margaret Carver as finance
and administration director
and company secretary.

Mr Gordon W. Pullan, who
joined the C-L GROUP last

January, has been appointed
finance director. He was group
secretary and controller with
Foseco.

Mr Jeffrey Lawrence has
been appointed managing
director ofMERRILL LYNCH
GLOBAL ASSET
MANAGEMENT in London.

Mr Derek Viveash has been
appointed construction
director ofPERSIMMON
HOMES (WESSEX). He was
site manager.

it is believed that the departing
executives have left to join Mr
George Davies’ new operation,
which should be unveiled this

weekend.
Dunhlll International rose

21 to 303p on hopes of a bid
from Guinness .

GEC firmed 5 to 238p on
widespread talk of an upgrad-
ing from a top UK securities
house while STC also put on 5
to 32ip, after 326p, amid sug-
gestions that Siemens might
bay STC subsidiary ICL. Deal-
ers played down this possiblity.

One said: "Why should STC
want to sell its most profitable

business - unless they know
something no one else does."
Another argued that it was
more likely that discussions
were underway either on a UK
joint venture or over Siemens
taking a a minority stake in
STC.
Further consideration of

Micro Focus's finals on Tues-
day boosted the price another
25 to 285p.

Renewed bid speculation
buoyed Davy Corporation. 7
higher at 251p, and GEN.
which jumped 12 to 375p. Ver-
son greeted a 80 per cent
increase in pre-tax profits and
the acquisition of British Fed-
eral from Laird Group for

£3.75m by rising 6'A to 34 ’Ap.

Further Airbus orders helped
British Aerospace put on 14 at
573p.
A pronounced movement in

Dowty, up 12 at 259d, owed
more to technical influences
than revived buying interest
from institutional and other
investors anticipating a re-rat-

ing of the group. An early
bnyer found little stock avail-

able, triggering a rise which
gathered momentum as mar-
ketmakers hurried to cover
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their positions. "All the hall-

marks of a bear squeeze.”
explained a specialist salesman
hopeful that the shares had
now found a genuine trading
level

Jessups, the motor distribu-
tor, produced slightly higher
interim profits but the news
disappointed the market and
the shares lost 5 to 183p. Com-
petitor Lookers also slipped
back, closing 9 down at 193p in

spite of the disclosure that T
Cowie had increased its stake
to 10.77 per cent
United Newspapers came

more sharply into focus, rising
12 to 437p on revived specula-
tion that Sir James Goldsmith
was building a stake. “There’s
not sufficient turnover for Sir
James or anyone else to be
acquiring a holding,'* said a
disgruntled marketmaker

pointing to yesterday’s volume
of less than 700,000 shares.
The property leaders drew

enthusiasm from the belief

that the upward pressures on
interest rates would now begin
to ease. Land Securities gained
10 to 561p in turnover of 1.4m
while MEPC were 9 better at

556p.
Brixton Estates rose 7 to

394p after disclosing increased
full-year profits and a proposed
one-for-one capitalisation issue.

Old fovourites In the bid arena
fared well with Randsworth up
5 to 280p cm talk that Priest
Marians had either increased
its stake or would launch a bid

The oil and gas sector under-
performed the rest of the mar-
ket with the majors restrained
by American selling after the
slightly disappointing figures
released by a number of the

top US oil companies.
Hefty sales of BP in ADR

form put the shares under sus-

tained pressure before the bet-

ter-than-expected UK trade fig-

ures triggered modest buying.
At the close BP were barely
changed at 284 'Ap, after turn-

over of 7.2m. and Shell were
slightly easier at 404p follow-

ing volume or over 3m shares
LASMO made good progress,

closing 6 higher at 455p after

the company’s meeting with oil

sector analysts.
Century Oil were given a

boost by a press report that the
company might attract the
attention of a potential preda-
tor.

Other market statistics,

including FT-Actuaries
Share Index and London
Traded Options. Page 26

Explore
I

f you’re considering business in the Arab
world, talk to The British Bank of the

Middle East first.

As part of the HongkongBank group, we
have over a century's international banking
experience in opening up new markets.
Our Business Profiles on Arab countries,

which come as a direct result of intimate

market knowledge, are only one example of

the many specialist services that we provide.

Today, with 1 .300 offices in more than
50 countries, concentrated in Asia, the
Middle East, Europe and the Americas, the
HongkongBank group gives you access to a
complete range of financial services. The
group's presence also extends to Saudi
Arabia and Egypt, through its associate
banks. The Saudi British Bank and
Hongkong Egyptian Bank S.A.E.
For a copy of the Business Profile that

interests you, write to us at Box 64 G.P.O.
Hong Kong, or any branch of The British

Bank of the Middle East.

TheBritishBank
oftheMiddleEast

Bahrain India Jordan
Lebanon Oman Qatar Switzerland
United Arab Emirates United Kingdom

<2>

Laadw Falcon Home, UC Curua Stmt. LuxkmW1Y8AA. T«t Ol-WMIJJt-7

. r



- *

38

FT UNIT TRUST INFORMATION SERVICE

FINANCIAL TIMES THURSDAY APRIL 27 1989

» Current Unit Trust Prices are awdlabtaoh H-SJCSte
Unit Trust Code Booklet ring tfte FT Cityline help desk on &>

UNIT TRUSTS

oS5?I5pJS
Bumg* Unit Tst Mangmt Lid COT051F

sKSmSfi* -

i?Tba.U
3
?i&iS3 Editable Units Admin Ltd Q600JF

qSS^SSpS Br.-'E
Bean LU Q6001F
Crotnl CbKoofl Rbt protiwten. BR6QJA 0689 70538
ElcooTraa .511*4S3* 1460 15X81 ..-.I *

Offer + ne VMS

Abbey Unit Tst Mngrs (10CO)H
aOMwecngrttM, Bosinanmh
High Income
American toconie. ..6 *823 48 76
C.lui Fim r™ (.1X15 lil
Hiyii irt Eauii, (1713 132.
Wdm»30nl 61184 1 18*
Curt*' Growth
Anfc:icjn Growth .. .6
Alton Fat itic

. ... 6
A+uract Earnings

. b
Cnul RnrrtgAh .... 0
Camera A Energy
I +***2 Enterprise
EuniMjn Capital b
Cei*'*l b
JjW" 6
Mnunran . . t
US Growth Aft . .6
UA Growth Din b
USErrirglnnCm. .6
Income & Growth b
Ethlul b

1665 168 7 1744
42.73 9*66 100.7
15b 7 15b 7 1*7 6
84 .13 W 13 64 18
07 13 97 U01O3"
U*0 56C6 bO Ob
82a 82.78 88 G*
1723 172.3 184J
107 2 104 0 115 4
82 02 02.62 87.731
14b 3 1463 210 00
130.4 130 44 140 1

44 47 51 « MWU’i
286 4 286 4 306 4 +2.11335
4743 440b 52 19 lto2 & 40

Ahtrtrrt Management Lid flOOOlH
10 QueensTerrace Aberdeen 4B410J 0800833580

' * 2752 275202458 -0 01 « 18
58 46 54 04 63 02 8140 0 DO
57 85 57.85 61.76 to« 1-28
780 « 780 4n 815 0 BO 3 40
42 38 42J8a 45 25 4*1 *32
34 45 34.74 4256 81 3 0 00
1163 11630 124 1 8150 140
177 3 177JO 184.2 USD 1 40
21.70 21.700a 16-002 1013
70 42 70 42a 75 18 4147 1 b4
5482 S482M 6386 -)I«500
181 7 1BL7 143 4 440 0 00
320 4 321 4d 344 2 -1 B l 08
144 0 144 00 207 1 8140 530
265 4 2»5.4 283 3 -200 207
54 54 54540 63 56 -026 3 18
64 61 64 6la 74.31 812b 0 74
35 40 35 40a 3052 -02* 2 47
2556 25 36 27 07 8)32 4 00
4815 48 15 51 40 -041 0.40

CCL Unit Trots Ltd Q400JF
74 Shepherds Bash Green. W126SD 0 -7407070

Hu . ffi UKCmral TR ... 5M5J.07 M 42 5767 +OJE.70
GtabiITtt 5fj 4LJ7 41.91 44 82 toZBgliO
RecoetarTsl sijl54.85 5738060 44 ItO27C.61

0345 717373 QBC Unit Tst Managers pic (1200Hi
Cotum Clr. Cotton) lane. Ida. sn 21JL 01 734M00
Growth FdAcc. . 51106 Z 1075 113.4 1+1 2D 67

CS Fund Managers Limited UOOOIH
125 High Holton*. LA*»l WC1VU» 01-2423148
CS Amen Cl . . . SiS* 70 54 700 58 14M17W.56
C5 International ...5 SJ8« 53840 57.27M 10U 88
CSJuon 51 122.1 123LI 124 0+03)033
CSPonfcimrab .516426 6906 73 681-0241X72

Canada Ufe Unit Tst Mgrs Ltd U200IP
2 -6 High Sc Pollen Bar. Herts _ 97075113
CttiGenDW... . 5|U7 4 142b 130 IH701308
Do On Occam 5 224 2 2374 250.4 -180 G.06
Do Iran* Dm 5)43 05 46 8SO 101 4 -KWH 31
Oolelnn 5 213.2 221.9 3U •Mbs
Glh&FidM 5I36S3 36 61 3834M40&33

Canton Find Managers Ltd (07001H
1 Olympic Wu. Warmer. HA9 1MB

WoluwSc t/flabuy.Asets. HPZl 70H „
8*nneB) 6 *561 46 78 44 77
fvTtarm 6 145.45 148.46 ISO <7
CIHAf-dl* 6 50.72 50 86 5431
Hr* Income 6 LOB 84 11LI4 U82«
InOVtFNth 6 69.69 *7.14 TUJ
NorthAnw leap 6

§s§p?
+XM 350
-008 7.76
< 73 j 05
-034X68

66 06 67 71 7204M25

Garrett (Join) Unit Mgnrt Ltd QOOOIF
SMctlelce Houic. 4 Boole Bridge lane. Land* SB
01-378 7474
American Girth . . 56
American Ittaf— 56
GeUX Minerals .....5

loti Growth .5
Japan Gnth 6 5b
EenawuGwUl. .36
Pad!nine 4 3b

DuDvO,

ss muss**
.5032 5032 53.81
&01.02 10102 108.04
75.12 75.12 8034
54X5 5485 58.66,
98 34 49.07 109 451453

SX5

-02
•04J
+03
•OOl
,‘U
kiy*,
K»|
*13
+05
431
+0.203

138
3.70
155
4.75
1 01
300
085
244
(0 00
6J

107
,1 61
0 00

fffflon . 6BOX 66 ICO 520310,13
Special Sits 6004.44 112 48 U9bb
TRoflmTrts 6004 02 10651 11331

Equity A Law Untt Tst Mrrgrs U200JH
EantyALmrHse. Corpora!km 5C Co»m7Tfl21B __
UK Growth Ace ....Sb 203* 201602166+260 3*0
UK Growth toe..- 56 U34 163 40 173.9 +22D

:

tilffwr Inc Acs 5b 3773 374 00403.2^70
Higher Inc Inc ... SL 273.6 274.90 24X5 +3JO 4.77
GlltsJFvd M4ee ._. 5 135 4 1X5.4 1214 riB 3 70
Gll07FrfUlnc . 5 00 04 80.04 8431 >OU 170
MhAnWrlca 5K> 1263 12630X34 4 -03d 0 15
Far End 5V 2364 Z38.B0254 1 +120 0 04
Enron*. SL 176 3 177 90 1843 -170 0 00
faml 5 24L9 241.40310 6 +320 3.76
wendl- St* 4509 49.45 4836 -439 3.01
am FnmvthAa .... 5t> SS.ia ssisa 58.71 430 6.45
BritFndMM Inc. 51* 5216 52360 55 49M.48lh.45

PartfttSirottoa.-Sb
UKPHwreBltelnc. 5
Gl SrtlHIi COJ .... 5V
UK Sooll Co-s.... 5*

58S0S6
_ 0.14

0IC 4.17
,-0-13 0.63
H>0B 0.47
PS.T* o.&o
koto 117

UK SotcOpp*. . U6L42 1*1Q 17430
5449 54.69 90.49
74.77 74.77 74.46
41.75 41.75 *4-65
44 62 4381044 OONll*

¥ss
enters sSHS&pe Err*® effisswe «65*-*TK

Lloyds Bk Unit TO Mgn Ltd (1000IF
n Bat 63. taBBm. tat **E4 4YS

«n L76
•024 0.41
038 4.67
426 3.06

CL64

Granville Unit Tst Miwnt Ltd a700)F
8 Lcwal Line, London EC3 80r 01-6211212
ClflUll 517431 74 3108437) B30
S-nallQS’.
towpr Incam*

Gresham Unit TO Mngn Q00€IF
X MO00>01 41. Samhamaton 504 tNY_ 07032X2000
EiropMB Gwtt 6 2ff47 21.100 22 57 -

GI0»l Gwtfa .6 1633 166.4 178 0 +

lacam* . - 6 188 4 141 3 20* 7 +

Mil IncaoM -.6 23 6* 23 88 2535
,

NQdnttrGirtli 6 23 78 24 05 23.73 -CM
UK Growth... 6 2634 27 0X0 28 84

Iiined—— 5
DoCMC&aU 9
Conti EwepeSta
Da Usual
Enemy lai -

Oo L&affnl
Enr» Imow
DoUttum}
CUhtui Growth

.

OolAceum»
Incoaf -
Da Uecand
tall TtchnoiOV.- -

Da (licacl —
JjunGrowtB . _
OaUtcqati)
Masurrmt
DaUccaiO
BJu-MftcXl&Gtn -
Da Uccataj
bita^&KHd. .

OaUcam)
Plane Bjwi

_ DmUm 0634 8*«U5
tO*5* ZJ5J3 »d-

•
. > •Uot2.47

B*3 IS 44653 075 0* +238)2.47M2 34 22 4X62 KIJlBjol
R|4J J4.41 42J5 0SfflJO
6234 6239 6634 -flnlX47|
InbO 7360 7BJ0 -6311X47
OU 78 20738 22X0* »US«J4
H1341 4(391 44832 ,JuJ4-89
163 47 63 07 *73 HQ34
16537 6537 64.06 -aTO

g

wmnm ra J47U -xalSb 8^ Sb S64 oo 4ttSR
93 2C4B0 MS 43 *1 B6W53
l2 217,12 230.97 -1«S.53|
73 US b8 126 2* -lEWOl
^ U4D4 32* 70 -imp 01

as*t 0332 tea tX43
46.49 46<a 44.41 -63*0-

«

Aimer Im 3, Growtfi 9
turapem

. .
st,

Euroccan Inunne .51,Emm 1
E -Ira Income . 5
FUltarrgcamj .. 56
Fw+l I nr Tit 3
Co actum

. . 5
GiH&FiudM 9 1*
lacome 6 Growth . 56
Inti Income . . . . 5 (
Jau* 5U
Pacific ..... 56
Srcum Inesitw 5
SminH Sore Sits .. 5
Smaller CMIpantal S><
Soec-al aiuatkxB 5^
IM Growl* .5
UK Too 100 . . 5'«
W«0 Growth

. . . 5

01-4028876.
Growth .. .. 5J

Far East 4 58
north Mw(caa4— S+
Global 4 97
European 9*
jjbj*8 93
Inti Carrencr Bd . 57
Strangle Omn. ... 57

OnIIwi 080021 2621
37JO 37.43 40 03 -cm 2-54

46.70 46.49 5022 -012 4,11
3532 36 180 38.44 036 036
,31.24 31.74013.82 *024 161
4439 90.4405366 031 183
494Z 90 77053 46 *009 044
1003 1013 1084 <070 101
41 45 41490 44 48 *0D7 b.G0
54.08 94.74 58 56*-0711X26

Atom Unit Trust Managers Ltd (1X00)
1 Whrtr Han Yd. LorWpn BridgeSO 1NX 01-4075466
Erntcal T,t 5l4b 71 46 71 lOXbT-OOOO 00

Aegis Unit Tst Mngmt Lid U400IF
44 While! adM3 Rd. Bri
Inti Growth
UD i lau S _
Clihrn Prem Pert .6
GlauOatrPWca _»
iPSi+ttm SGwtk . 6
5i HOtteS* Gu, be -. 41

5iR.ttBin5(Cuacc .5
Buar 0* FnOs JK -J
BiitnmFramim 5

Jtw. BSBIQX 3272Z 7543
47 00 47 00 50 00
48 34 44 74 52.42 -Ot* XSO
48 h* 4-V.45 52-61 -015 130
48 40 50 22 53 43 -0 25 4 00
44 21 4986 53*5 -OOl 7 00
42 45 47 45 3107 -033 4 58
48 65 48 65 52.36 -036 4 38
45 70 4a 83 44 B2 <03* 230
51.04 52.30 55.64 +L35C30

Capability Trot Mngn LU U200)F
Main. 5 Hayie igh Road. Himoo. BradwoodEBB
Enoulrln 0277 227300 Dealing0»7 2*1010
American9 Gee .... 3 6B27 64 000 73 44 -0X5 182
[AcamUnHsI 3 7X28 72.130 76 73 42 1 82
European Me 5 51.17 5147 54 76-0 21052
(AccunUnlo) 5 31.76 5212 59 45 -022 0.52
Far East 9 Gen 5 6541 64.22 6832 -037 0 00
lAccum Units) 5 63 41 64.22 68 32 -037 0 00
Glenenan 5 253 1 258 80 275 3 *0 7 X32
Utawn Units! 5 262J 268 20^3+08 132
Growth 5 257.1 257.1 2735 +Z4 224
lAccum Units! 5 394 4 394.4 414.6 +4 3 2-24
high Yield . ..5 315 8 318 0 J38J +4 6 3 92
(Affirm Units) 5 352.0 3543 377 1 +5 1 J.92
Master Pnrtfffta. lb 7602 76080 7884 *650 2.62
lAffiih Units) 14 8032 80380 8330 -57.0 2*2
SorcUISit* 5 64J2 6432 6843^36X02
Affirm Unttsl 5 67 64 67 64 7146 *054 2.02
Trustee 5 188 4 188 40 200 4 +2. 7 3J7
(Aceura Unlu) . _ . 5 J17.9 3X7.90 5382 *4 7057

James Cape) Unit Tst Mngt Ltd 0535>F
P 0 Bm 552. 7 DmnUIre Sd. London EC2M 4HII

Exeter Fund Monagm Ltd Q40IUF
23 CeUetfral Yvd, Exeter EKL1HB 0392 412U4
raatlai Ills- 510.19 23JO 25.4ol+OjTlT4«
Htfitaeone- . . 96 48J3 44.410 5257^0(2(9.44
Capital Growth b! - - 50 ol I -

FMS Investment Mngmt Ltd (09051

F

31 Sub Street landcn EC2 M20P 0708 «322
Ftem. Ine p-tolta . ..0)8410 id 10 SbObT-OSsfTa
MLS Gwth P*F0lo .. 2l 77J1 7781 79-801*0X412X3

FS Investment Matsegm LU (120G1K
190 West GrorgeSL Glasgow 04 -3323LH
Awenaui0thlnc...6 2b.83 & 83 28.55 -0 U 0 48
OolAcaen) 6 27.13 27.13 28 86 -4X0 0 48EvnwMh 6 21.85 2X89 2325 -030 0.17
DaUtom) -.6 ^.09 22.09 2330 -4J1 0.17
FS BeiAAced GUI—6 7X4i 71.41075 47 *07i X2S
Do (Affirm) -....6 73 98 7340 78 70 *#79 128
FS GtoUl Bond Me . 6 23 44 n-,i 25 04 -am
Da (Accuro ) - 6 23.44 2333 25 04 -001 -
HMwrVleU -6 28 64 28 6*hd30 47 -014 5.77
DOIAffiFIV —. 6 32X3 32.13 J418 -021 3 77
FS Income Gwth.. .6 51.04 51.04 5435*046 4 81
Do (Actual 6 61.10 6X10 65.00 -034 4.BX
Sender Gat — 6 71 77 7L 77 7bJ5 ML72 1 33
Da (Affirm) -6 73 85 7385 78S7 +075 X33

Fidelity Investment Sens LU Q2flO)F
130. Te«brld«r Rd. TarrbrWge THU 4DZ
Cailhee Deal I op* Nuntaov

Pruuaims 0800 414161
Broker OeaHogs 0800 414181

Grafund Limited O20QIH

Grata# flirorkion . 3
Orotund Brit to
Gralaod Easier

,

OrofimdtmwM —9!
GrohiddGih 3;
CeofmttJapan 5

106.. 74 93 07 97.47 -33
6X13 62-16 69 44 4X4 3M
94 42 50 43 53 23 -024 5.05
1301 15X5 139.4 -060 2-59
113.0 1152 121 2 -030 3 48
70.58 mu 7280*047 L59
1305 152.9 IMoLOMrOM

noi67 71 68 06 72.40 -433 .
£29 177X1 X38.4Z OJlkJ.Ol

DolAceom) 6 183 -0 lO&bL 197 46 *1*6U.01
Small Get« Ueey J 9D220 30220 321.48 -025B.D4
06 (Affirm) 5 15444 354 94 37799 *2

b

*Eo4
i 6860 65 18 ' ,67 41 bd 02 72X6 -LUrll TO

W4eW-*0r6-t>— 5 11*2+ 21*24 227 «l -llIB 8S
Do (Affinal 9001*1 SOSrAi 324.901+L6JB 85

London 8* Manchester Tst Mgmt dOMTH
WlBW*PartEsftar

1
EX5I0S 0192 282673

EnrapanGrowU— .6i

Oh A n«od tot —.6
Ism Ireaeu 61

MWrodtoSrota

Midiand Unit Trots Ltd-CeotiL
KMiwhiwii Pwii ii UfftTem
Brtthh 6|

"
Enrooem CnwrU . ,6
cut*. Flue 6|
Inane _.-b
japu&Paelfle ... 6
Mprey Meta 6
PerthArartcB b
FwMflpMlaienl —

6

mw tad roves B*a

Gilt G Find lm -....6T

BPadfle.

•ttanawhch.iml

55 71 5634 44.4*5-01

PS3 S.S&L.
5314 5*05 57.50 *4apJ7
54 07 54.48 57.87 *fl»[fl.00

5X71 5L71 .5*81 *002

PM EerepeaiiGtB... 9)50.45 “'•SSSXriiSPMJI6MGUI. .. .3) 7836 78 490 53 49I-C45

PM OmcasGA— 30.96 50.9*0 54.21

1

Itit Sts -ItSPSjgKig Mrttal HnUmm UnU TOs Ltd
5295 3X78 57JlM9llX7b 5X69 Ilton) RCUffcri, E3aa

5ZT3 32.74 56X

5*23
52-29 5312
MBtWtTM*
*9 23 49.30 9Z45
5173 96.70 6032 i

5634 56.73 6035 4>0kB#O
-.33 64 54.78 58.28 ..H0.43

FMBtoe Mmadid ... 6IS53B 56.47 60.071*0 43U.70
Ha-IUeel

m^SSBt^SWS9SS?iSi
-01»[0 to

iiiibo ih" !qji|4Q|lm WM WfawalB UbttW Mgrs Ltd QOflOH iSbSI!n%'" *|963t 4639^03jat*ii^y 4*
blS7 'fin

X
m»Fc»|o« U Drotatotro Sa+yylimdiAEOM 4YR 01-6265*5* !SS?o!(S5Sl.6J98.6T 98.67 iSssP ““ ~

can nee reenc Dealtat : oooo 010333 -
taKriMiOnr Dealing : 0B00 0M753

Guardrail Royal Ex UaH Mgrs LU 02001H [£»"’•

Royal Ezmnntf. LD*neeEC3y 3LS
Enrooean V 5
OIK 6 Fined 4
Growth Eetatr J

01-6889403
2963 3M0 517 4|-0 3(6 BO
11X0 1X2.7 U7 1+0 9pfl5
286 4 290 7 507 6I+3AC.I4
343 9 4003 4 Z 4. &)+3 .7(2-72
13*4 137X01*9 0
305.7 31010 22S.1
3WX 3803 *02-6

+OXX38
*2bk)00
*0 51X91

A Etna Untt Trots LU fl£0Q)F
AEuu House 2-17 Pemontiile Road. London. HI 9XG
Broker Rum G800 010.464 PbIi'Ic Rina 0&00 18

~

Eirawii Growth
E»#ropi
•Affirm Units)
Far Eaarnr
rAffiim U frits!

Fl» 6 Proomt ..

(Aanra Units) -
High Yield
lAccum Units)

RMrun Growth 5
Inuniik Growth
lAccum Unlu) . . .5,
InlEarames . ... 5
i Affirm UniB). . .. 5
Inti Growth 5
(Acorn- Units! _ 5
Japan GwtniAccJ ...5

Nth AhKrGwtb
lAccum UrnIs)
Prff create
•Affirm Un-is)

Smaller Cos ..
(Accurn Units'
Smaller Cos Dir
(Affirm UK ns)

.

SdtcJjiSio ..

iVtcm Units)

UK Growth . .

•Affirm U nits'

--,---1766
12* 5 12* 5 133 5 -0 1 0 41
448 a JJfi.O 469.3 +3 2 5 04
1 133 1133 1186 +3 0 104
2510 251.00268 9 +Lfl a 00
271 J 271 3 2906 +L8 000
8* 81 88 09 4331 +0 1 2 28
13B 7 144.1 152.5 +0 2 228
893* 41340 46 64 +0.6 5 1*
220 7 225 3 238 6 +1 b 5 14
55 10 55 10 58 93 -0 4 0 00
345 6 350 40 371 1 +3 1 4 48
1182 1199 1269 rioo 4.48
210 5 210 50 222 4 +2 4 2-53
321.4 J21.4 3+0.4 +3 6 2 JJ
97.9? 99.740106 2 +05 0.21
1UJ 105 2 1X1.9 +04 0 21
1685 168.5 180 2 +05 0.00
128 8 128 8 138 4 +OJ 231
152 9 132 4 16*5 +0 4 231
122.3 125.70 133 0 40 0 1005
3*6 5 406 7 *30 7 *02 1005
326 0 340 0 360 1 +1 7 134
4512 470 6 498 5+2.4 134
102 7 105 8 112.0 +0J 424
130.7 134.6 142.5+0 6 4.24
Do 6 141X0 144.6 +L5 1.40
1473 1524 161 4 +L6 1 40
437 4 437.40 4632 +38 2J*
834 * 634.4 883 8 1+7 2 EL84

01-6260566
American Imtot - St,
Caollal . — _..5b
Eirooeen Sp SIU . 5h
Far East SpSlu.. 51,

Gold A Gmrral . . 5b
Iroeme 9 b
Inti Spec HU 9b
NihAflwrlca — .. 5b
European Isaev... 5b
Japantadci - . 5b

1164 u8rar^
4492 453 20 483 6
60.74 60-81 64.89
60 62 60 83 64 92
63 04 63.49 67.79. . ... _
384.6 384.60 410.41 +16.05
56 88 57 11 bO WWafe#
2b7 6 269 102871 +0 7|x98
9836 9932 105.1 -0.1M.93
9271 9360 9904M2b

AnnUI— 5b
AmrrEg Inc 3b
AnaerSeroSB ....5b
Mralll . Sb
Cash Unit T« 0
EasutoOto 5b
Esraea* Incamr— 5b

,01 1.91
+02 2_aoMM ZX4
-AM 1.13 s- - «.

nasiwrfv
FamoM Names—5b

Capital Honse Unit TO Mgrs (0905Nt

031-228
Canveu Gwth (a)_Sb
Incam* & Gwth — 3b
IritnJ Gwth U> ,_..S

b

jADWlGath-l) —5b
Kth AmerGwthld—9b
Smaller Get Sb
u K Growth Tu.... 5b

Dealing D8D0 833561
24 89 25 04 26.63
119.96 20X102139
Z2.7B 2294024.40
25 79 25 93 2758
24.97 2542 27.04
27.40 28.01 29.79,
20.90 2X14 22.48La a)

Gill li Fad tat

GtalCgaratttk .3b
Growth& Ine 9b
tace-nrPtas 5b
Ml tad - .. Sb
JanAnSpecS<ti...5b

iuSiroi«i'".~‘.5b

U South fc. Asia 5b

| F&S^MMnsS64 American _.3b
dmerSoeeStts.-5b

- 5bCazenove Unit Trast Mngmt Ltd (22OOF
lb Tnkeiiiniuse Yard. Lsndwi EC2R 7AN 01-6060708
Luerove Penftdio ,5|»Z2 55.28 W-UCJwP'S irrfSw'allla"

Allctorches Inv Mgmt Sera Ltd Q200)H
19/21 BilllierStnct. London EC3M 2RY 01
Amity Income 5158 76 59.700 6334
Anliy Affim ... 5
tacrame Bulder Iro Vi
Inunc Bolhni Acc -5);

Allied Dunbar Unit Tits PLC U6001F
Allied Pureur Centro. Swindon. SHI 1EL
0793514514 Dealing 0793610366

Einpean Portfolio. 5150X0 SO39 53 79U) 141X50

Cborlneo/CharMnrett UQ00)F
33 King Wllllun Sbvtx EC4R 9AS D1-280280C
ClncooKApr 19 ..2)1653 1653 169.4|»L*0fij6
Clneo Act Apr 19 ...216613 6613 677.6M20ta.36
CtavIncAnr 19 -1 1451 1451 150 5 -5 703^7
CinareAcc Apr 19.. zl 138.2 156-2 164X1+3400.87

Chase Manhattan Fund Mgrs Ltd (2600)
LeconfleM Hie. CtrnoSl Loom 101 01-7267708
S& CSpeeSIU 5)68 67 6867 72.66
Mgd Rrtlrentet 5 Z3 74 23.74025.12
DoAeam -512538 2538026.89

I—Sb
Cut & FlaedM .-Jb
GkMICanrerUHe..Jb
income Pkfl -9b
JdOAn Sore SKa ,-5b

lE&sir^55S
Special Sits 3b

1203 1203 lZ7J(-0 40 10.43
29 76 29.76 3L59 -012 * 82
62X9 6X14 65 83 -0X1 3 00
23X8 23X8 74 64 -02*0 84
1043 ID* 3d 1043 - 11 BO
28 74 28 7* 30J9 4)27 0 00
24 83 24 83 2642 +005330
:: :: “ vx+b *012 j.oo
30 43 30520 3X65 <005 0 DO
46X8 46X8 49 60 4137 L 13
4X55 4155 *4 01 -0*7 3 00
ZS.21 28X1028.45 -41)6 9 83
2248 22480 24.05 *007 5.00
130 4 130.4 139 9 -1XD 3.74
115.7 119.7 124.1 -LX 4.42
24 47 24.470 25.84 *013 6.8b
9X36 9136 97 06 -0 91 3 00
183.5 183.5 195 2 +L2BDOO
1*43 1*4 8 154 1 -0 M 0 00
30.84 3054 3X83 ^X* 1J2
3X97 3306035.46 <031 Lto
49.99 49.99 53 26 -042 052

1

XO.l 334 8 J39jl+d«lo.40

Small Cot — . 3(307.4 31&70337 2UX21X 74
GREUnffTiwdltopn. 06l23*S6tS
income Trrna Jtoo60 U010 116J0fo50BX8
IntinuUoulf 502X00 123*0013030l+08gU69

Guild Masagemcnt LU a600)F
3 Fl45lwrTS*oaro London EC2A1RT 01-6382433
Guild tail Cap— 5bi392* 3924 42X81—1063

Gfllmwn Mahon Unit TO Mgrs Ud QOOOIF
PO Box 442. 32 St ManH4Z-HIILEC3 01-6Z39333

*015[080
<087 050
-0(8 0.30
-OX# 184
-564

,
- 5 64

FatoSjs
- JJ7
- 3.37

-IS

EurocecnGrowin . -Si 53.9b 55.22056 S4
Pjst/ie Growth 9149.27 50 X2 5X34

ID 5KB 66 49 82 52 81
5B5X9# 368*00390 50
96J2 100 IQ0IO6 XO
97.79 101600107 80

104 0 105.b0 11X5
108-1 10880 11S9
97 93 97.930 ID*J
138 9 140-30 1495
1193 120 401283
95Jl 96.050 1023
9638 97 9301043
1085 110 60 1X78
120 2 12X401293
1031 1D4J0 1X1

X

113.1 1X4.40 1219.
1X35 115.00 12X5K 00

M2D
i+oxn
I4KSI
[*030
+UD

J00
000
ox
o.oo
OX
ox

+07DUX rfft”?
+100[dm UKta
•+L4BIOW

CIGNA Untt TO Managers LU aODOW
5 Tramp St. LowJoa EC2V8AR 01-7963571

Growth & Income 9 1676 167.60 178.41+1.413 18
Capital 5 282.0 28X003003 +26(2-57
Balanced iMM3 466.3 *966 +4.1C69
Acoimulator 51719.9 719 9 766 bl+7XO IS
lucerne Trmti

3181 3X81 3387
3242 324.20 345 2
187.0 1876 199 1

American Inarm* __
Hightncame
Eauitr Income
High Yield . .

Can Seu-itiet . . .

Internet! oral Ttnta
AmerSpec Sits .

5

EuropmnGrowui ....5

bitmualaui — 5
Japan Si

Pacific 51

Secscf America ..5
VITwide Asset Val_5
Special tst Trusts
Asset vain* ..._ 5
Cam&Gih 5
Smaller Cos
2nd Smaller Cat

MrtMln & Cdly.Ti

1 630 31X9ML16I

m
X71

Sk 42

7301

1010 iOLO 1075
lbX4 15X4 17X4
2523 25Z3 268-6
213 8 213 8 227.6
3X8 3X92 33 99

3699 37L* 395 5
3844 3885 4137
18X3 1813 193.0
1938 193 80 2063,
1105 UO 50 117.6!
IMS 120501283

0 seas Earnings - .5 239 0 239 0 25*5
T return logy 5 98 71 98 710 1051
UK Special SlU S

[•001 X44

+1.4 0.01
+1.9 031
•as oao
•01110.74

BridgeAm Gee Irro.. 5
Do Affirm 5
InuroatMul 6
UK Capital 6
UK Oleleend ........6

:

SVModff PToflo 2b

#8i
+0 6
*0.9
1+13
+04

X6S
6 26
2_30
1.78
2J6
139

+X1P 231284 6 284 6 303 01

Anthony Wilder Unit Tst Mgmt LU (100D)F
131 Fintay Pmenreq EC2A LAY 01-628,9876
Growth tacoroe . - 51 114 4 117 1 124 6|- -11.40
Do Affirm....— 5 161.5 1653 1759 [l.40
Qaarterfy Income .... 5152.85 5X85 56.02i „h.90

Arkwright Managenront Q4001F
1 King St. Mandrener Mb03AH 061-832X42
Growth Apr 25 5| 1082 108X0 115 II 1X40
Income Apr 25 5l 51 19 5X19 54.461 15.97

Aset Unit Trust Mngrs LU (890O)F
4 Bottle Bridge Upc. London SE1 20E 01-3781850
Growth Apr 21 f . 5U102} 11023 U7.12|__..G!70
Income Apr Zl 501667 11667 124.071 030
B & C E Unit Trust Mngmt LU aOOOJH
Manor RotjI. Crawler (W1020P 029326411
6iCMtob5dm _ftlS4J8 55X 50211 (2)13.0

Baillie Gifford & Co LU Q400)H

Euroeel IT Growth + .5 61.52 6152 66.04 -ofiS 132
1*72 tire Sac One 5 45.92 4592 49J8 -(UB 1.25
Intsiutiaal Inc -.5 50J4 50.19 5331 4)12 342
Nth American Gl* -.5 49.00 49.00 5212 -Od) L3*
PffilK Growth 5 64.44 64.44 bB.87 4)XJ 334
UK Growth Ace 5 76.41 76 41081.90 -037 213
UK Growth OH 5 7L89 7L890 77 05 >0X3 2XJ
UK Income -5 6036 60364 64 641+0.43(5.12

Citicorp Unit Trust Managers LU Q000)F
Admla: 5 Rayleigh Rd,

Hotlo*. Bmlwood. Bata
Enrairlo. 0277 2273Q0 Deal

I

im; tHJI 261010_ . . - . “ 65.77 60.77 tft.W
6830 bSJO 7X89, .
50.10 SO 100 5329M) 01
5X44 5X4* 5*.78[
5435 5435 57 81

_ , 124.0 12660 129.8
Itogli Haase. 43-45 iTtaf William Stren

London EC2S 9AP 01-234 5600,
.

Bridge EXsrspcadRD.TT - - -J. - I -

City Financial Sens & 1ms LU OlOOIF
1 While Hart Yard. Loedon BrkM*. 5E1 01-4079966

Clerical Medical Unit TO Mgn LU 02001H
Narrow Plain. arMalBS20JH <0800)373393
American Gwth 6 2X24 2231 23 95-0031030
Allas, Mn9d Gwth.. .6 24.92 24.92 2651 -015m.39
Dragon Growth 6 29.91 29.91 31 82 +02310 79
Qjnilr Hlgntac _. 4*2 6144 6X93 65.90 +055M.6O
Do. Aram 4b 64 05 65 60 68.69 <05}kx
European Gwth 6 2968 3029 3X21 -001 0 91
Graerai Equity .... 5b 51.69 5X 72 55.64 KLS7 X79
Gill A From Glh.-5 33.55 33 55 3532 *02018-13
Gill& Fed fcslne... 5 24 18 24 180 25.43 K) 16)9.04
International Inc—6 23.77 23 77 25.29 <014 5.44
Japan Growth 6 5X49 53.42 56 83 <031W OO
PVUpve Gwth——6 30X9 50.99 3X97 -UhlXM
(kunmenloc 6 23XB 23.70 25X1 -OZ2KH
Oo-Accum 6 2338 23 80 253X <622)7X2
Special Sits 6 38*3 40X8 4X85 1+630lXX5

USX 126X0134.4

ForeigB & Colonial Unit Mngmt 02001F
1 LureneePosotneyHIII. EC4R0BA 0 -6234680

.75.64 75.65 80.82 *005 2X1
[10450 104M UX90 +120 -
4850 4851 5X88 -007 X46
5237 5X77 5555 -QDJ 9 99
hU.10 11160011930 *060 0 68
63.65 63.75 6838 <615 X77
6635 6638 70.99 <623 4 04

*038X04 iC
99X0 100.000107.00 <620 5 (D
5X53 51540 54.901-033 ta 69 EES! Staff rfb

Clara-Sb

Ht9h Income 5f
Do team s|
Morth American 5L
T«r0rBarSmD)0_bp&aO 2B61
Dc Affina b D97.9# 397 90 416X0
fmcBwUSBlK .-2*, Bb9 on tM 00 181.60
DoAcara 2 <1081*0 181.40 194.90
SiWueraHWilW .-lhS5?W 11X80X15.70 =__
St«l00RtKOwtr-J(5»57 5357 55.71t+6J5bX8

• tawsunajt ManagerGmg MUdMeo

Hirabro Generali FMd Mgn LU dQOOF
Motto. 5 Rayleigh Wd. Hotter, Bmtaoed, Eton

SSrS^FJF 87
UK Growth 5)6837 6837 7X331+036&02

Hambers Untt Trast Mnogen LU aOOOlF

.56X3 57 Cr>*bciy-
46X8 4688 4974
UbD 116.0 123.4
9528 9634010X0
8639 8639091.90
5393 53 43 57.68
149 4 149.401585
6S.03 65 ID 69 00
7X00 71.00 7533
10Q.7 1015 1073
3731 3731 3959, - _c._44A 4531 48301*0X)i0.76

Arocr Eosny tac 5*1
'

Cacadiaa 5
EmUtr income S
European# S

ah income 5
SI Button 5

Jkmh* & Far E40 . . 5
north Amerlcm _...5
Recovery& ASMS «. 5
Scandlnaelaa 5
Smaller Companies . 3
UK HewGenerate ...5l

. 5(4934 *9S405X9l|<6*6
InttmalJeaal 5 39 05 59.48 41.9l|*010

'X.K 5X33 94.49Lfl29l
Ttt of Urr Tross 5(4134 4L4704459MO9I

M & 6 Securities (y) (09151H
Throe (toon. Tower Hill. EC3R 6BO
Cun Sen110 01-6264588
toer&Gnnl .. 5 23Q8S
CAceaa UcMD 5 (7755

,

AmerHecswry S 30« 270 40 286 0!Unnuau 529965 50X9 3193
AserSailrCos 5 5X86 5X9 55 9
UcmUdUSI 5 5386 53.9 575
Aosratahan ...5 9834 983401042,
(Affita) Units) 5 110 06 110 1 U6*J
Ouneond bPO.70 UDX 103 71
Utoan Units) lj

Chari>00 1 15484 563.9 5646|
(Affiwn Units) 17350S 1733 8 173X2
Commodity .. S 2*4*0 244 40 2585
(Affirm Owns) 5 13295 333 0 35X1:
Compound Grona- 5 SBSJ4 59420628.9
Cormica Growth . 5 525*9 5393 5703
Cawentaaencsmc_5 I7X0Z 27580291.7!
Dividend- 5 59535 60*3 639 0!

(Acorn Units) 5 R054 19*73 2059.3
Eirooeen 5 26324 2635 2809]
lAccum Units) 3 )186032080 3+0 0
EitnViltS 5 33639 3*1 10360.7
(AffiunUCitx) 5 Kb 56 8180 8650,
Far Eanarn 5 18X06 186501972
(Affirm Units) 3 12X76 23+ J 2*78
Find oh lw> Tbs 5 5523Z 3524 37X7
(Accue, U01S) 5 56X55 561.6 6150
General 5 19769 897 7 9*93,
’Accom Units) 5 aa* « 20345 2156 6l

Gill income 5 S7 08 5730 60.0:

(Affiiin. Units) 5 LM TO 10*.9 UOJ.
Gold 5 «X23 4X2 4*.7
(Affirm Units) 5 45X6 463 49.1
Htahlccoroe 5 *4944 4565

,UtnmUnH* 5 UUit U6X9 24413
ImcmaudCrawlh ..5 >24 96 925.7 9905:
tAocam Units) 3 1552* 15305 1637.6
InurnattoraJ toe. -3 6534 6550 693
lAccum Units) 5 76 01 75 4 803
Japan LGeraral -..5 U3X7b 11352 12005
(Actum Units) 3 ZZ14JB 12121 1288.X
Japan SmallerCol - 3 127 ao 125B0137i)
(AffiMi Urns) 5 12870 128.8 XJ72
Midland 5 1U 2Z 1022001080 8
(Affirm Units) 3 2M*40 2736-0 2917

4

Pees-ones Z >6652 6665 6833

661
hOCBObO
+0 6 539
+0.1 0.70
k>37 6.64
)-OJ8 X18
1+0.6 0.01

I .-j. ? §i Recswey 5|Wh.« 6165 UX1
(+073)1^2 *Aceam linns) jEa+S 845.0 B93A

dow. wcswoRyMmM
UrJl Oeilloa02452to2to FSStSwtaa_5b
23X2 2*5.6*-OJlX2a Gold. 3b
27918 245+pj*tpa Accra U0U 5b

_ Eanpean toe 5
_ Far Eastern S

FUanclali 5
Filed Interest S
Inti Technaiov—— S
Matum) RB .—....5
O-aasloccne S
UK Growth— 5

US Maj™Cos.mT 5
US Smaller Co's .... 51 7432 7531 BO55

FambHra
OK Frodi
Special Sits 5b
Uomnusxs) 5b

01731050

Futshaw Watson U.T. Mgn LU O630)F Ftoaacul 4b
S7 Victoria Square, Bahai. BL1 1LA 0204 33363
Maaa9Cd 7m

—

3147.48 47.71 50.7lT^.'.6.93 sSUixeith . 5b
Foster & Bratthwaite UT Mogt lllOOJF I*ecrali0tsi_.'.5b

1 White HartYM. LtnfcaSQ HOC 01-40759MF4IU0M-5bi47.t7 4737 50X91+0-291 15

Framliitgtea Graup (1200)H
3 Loader Wall Bldgs.
AawrSrTllr Cos*—

5

(Actum Units)" 5
Amer Taround 5
(deenn Uitas} 5
Cqdul TM 5,

(Accan Units). 5
CanenJbfe -51
tAeorm Units) 3

(rffian^ihs)
Enra Inernne..,
(Accurn units) 5
Financial 3
(Affirm units) 3,

Income A Growth
Uccam Units) 3
64) Growth...— 5
, i Units) 5
Japan &ta— 5|

(Accurn units) <5
Monthly Ipcomc— 3
PEP 87. 5
PEP 88, -3
Rrarewy — — ..... 3
(Accum IMt0 —

3

Cutnncrclxi Union Til
S. Helen's,.I uedastafx EC3P

ral ...5]tl.OO 6X00 64

3 GTeotinlas Si, Ed ^
Japan Earn Aotl U 1
UK Ewmst Aqrtlll.. 5,
lings Ena April 17 _3|
BG Japan
BG America 0
BG Technology y. . 51

BG Energr* S
BG IncomeGwth .... 5
BG Europe 5
BG Cera A Gen 51

BG British Gwth 3,

BG Pacific 5:

OSI-Z^
55L3 55X3 570.6
37L7 3835 408 0
109 8 1098 ma

5 240.9 240.9 2363
3|L28 9 128 9 137 1
' 21X7 212.7 226 3
25X 2 25X 2 268 3
266.7 306 7 2852
U90 1190 1266
655L 65 51 70.06
19 91 39 91 4X46
4931 4931 5X67

Bank ol Ireland Fund Mgn Ltd (Z200IF

CU UK * General
Da Acuna. ....
CU Income _
Do Affirm- 5
CU WwldeSpStts.-5!
DoAffin 3
CU Ganna 5
Do Affirm.. 5
CU Far EastGor _ 3b
CU America* 6U— Sb
CU EuropeenGU— Sb
CU WrrtdeBd— Sb
On Accurn 5b
CUG*hAFadW_3b
Do Accum ...... 3b
CU Prime toe PM. 5b
Do Accent — 5b
CU Pro) Ira Port.. 5b
Do Affimi.. . . .5b
CU Prog In Pan. 5b
DoActaia ... 5b
Ferointv GaUta»~-

36 Duron St
.
Ltwdoa. EC4R 1 BN

Brit 6 0 mil 5
incrnne Pin ..... .

in Tnras
Capital Gwth .. — .

Mr wide Onos

0
151 2 151 2 160 0
73 65 78 34 8290
90 JO 90 30 9555
75 26 75 26 7* 6*
B1 10 83 75 88 62

CU fld iiu GhimI#— 3b
CHWtartowf-lb
CUOoilter mi9 ,3b
Qj (tetter Sore Soy -3b

01-6283181r Jug
199.5 1995 212.1 [+0.1
203 B 203.8
239.2 24X4
248-1 Z3a4 364.9
284 8 284.80 301

J

368.9 33890379.7
11X7 136.0 12X7
165.6 170 5 180 4
74 02 75.07 79.43
74.64 7569 80 09
266-1 2713 287.6
3iaa 3166 335.0
3X49 5X4905534
5335 5335056.45
1795 18X7 1935
2055 209.4 2215
1545 15950 168.7
177 1 17740 187 4
145.4 148J 136.8
147.4 149.7 138.4
137 6 14X50149.7
64.63 6463
57 68 57.68
2W.2 208X 2203
231 B 231.8 2«2
6X39 636906758)0113(235
6X83 6349M68.40l*G13l£5S

Henderson Untt Tst Mngmt LU O20MI
Mmta. 5 jUrMafi tad. Itattoo. Brentwood. Eta
EngoMo 0277 37300 Deal log QZ77 261010
FwellrHerdenon ...Sb|S3 06 33 06 5651 «MlX82
Family0Fw0S_5b 151.93 53.43 57 6 <022)6.94
Family fflocaw...Sb 5L2J 51X3 5*62 -024B17

Hc_5bl49 73 49.730S3J8I+02U7JJ6

210.9 2109 227.4 1+160h-JB
3047 304 7 328.6 *230 158
135.7 133.7 1695 H7D 270
7X01 7X01 75.91 -CC 287
85.77 85.77 417 +IE X87
146.4 146A 136.9 +2J0 « 70
183.7 185 7 200 4 -tZbd 238
49 51 4331 46.481*0.731X99

204.0 204 0 2183 [+220)4-16
,490 9 490.9 460.7 +4 60 A 16
26*7 26* 70284.8 *290 431
2504 250.00267.7 +3J0 5D9
1873 18730 204 1 +X2D 10
5474 54.74058 69 <027 U4Z
3852 9832040X8 -9+1 Id79
5086 50860 5431ri01jl9.95

I 5
tAffiun Units) 5
Smaller Cos 5,

(Accra Until) 5
Trtstee SfcAJffl 66480 704.7
Uccam Units)—

kffiD 10095 10802
2U*a 2128.0 2277.0
|UM*i 117X6 1X40.0
WPS 19443 2035.9

OTB 21130 229981*1011425

CmwthCnt 3)6445 6448
batter

C

bstT-1 ..Sb 1 3X18 97 18 _ .

Sftcul70—>-l -5b{Sol 28.010X9.76
Oacam UMtSH*-l -5b>29.74 09.74 3X39

1

59/19 39.49 63.20
6X89 6X89 63.73
391.0 3910 «2DO
66.18 66.(8 70.91

23*23 2$
Jl OS 31 05033.22
2004 20 04 ELM,
2654 263.90 284.9i*ZOTl

1440 1440 3330
45.13 <335 4534
4X90 42.90 46 t»l

44 81 44 81 48.05
19.16 19.16 2033

It TO5 LUWJWB- ucMMMekMBl
IG12DL (11-4783377 oatriM Prtnmce ~3b

InTtawth-.'— |b

SIS* 0 20240277 6lti 3tt Ut

Unnip, unit TO Mnm LM (1MW

.. CtoKUra 08000109*5
Twe Hourly Pi00*9

MnHaau Cram 6 70.93 70 93 7336 -001 »S3
Hatonrn Cautty lac .. 6 68.94 U94 717) tail *63
HMtanEnftl 3 BOO9S##.J#05*#» *9*9 260
HeSon CraSun .. .6 LUL28 in U 1X7 92 007 X56
H#Sorh)taE^...6 8*55 84 334 89;97 <061 3.91

td). ..6 L1XC9 11109 U&81 *044 XflB- - r+ro--- l05
*4 69 ) 04StotadJappm 6 13122 15X06 16X63

i^QrolwE>S-9 80 03 WW «5 39|

UK Growth

.

Baramoidi
48.W49.M

43.99 « 600*9 9+1

1

-t 236.42

tMency UflftTO Mogn LU Q«W
SSFoasutoS

Assets 6 Earangt-Sb
Accra ttata 3b
CntoBritaCa 3b
Managed Invest 3b
Rrai6ahht»T«...5b
tJKGrowth .. .....

3

b
Enra Inc— 5b
Gilt. 3b
ta—XDmwto-.SbNhl—— 3b
UKI—me -..Sb

»St,
antub—we
Brilhh Growth

IMIance Untt

SiSfuh^.^oraai S9 702C16TeL7
Rturaelhx) 6 143 4 145 40 134 br+XO
tottamUocl 6(20X7 202.7 21331

LUQOWDH

Standard Uf# Tst
3b#rgtSL
Mj|U»dibg-. - Sl

. UK EuBltyGth +ro 5

sgcisri
tSesBUyGenAcc
UK EOBitf Gratae
WUrontato..7b
UALaSrOtntac.- 7b
GUfEK*««0toC..,. »
(runLm Cn dec. 7b
nth Ameneap Aac_ 5
Fhr CaftAa 3
ChfOMHAcc... —31

LU tO*5«H
30 OMOM1777

29 85 nt6 njz
93 90 3636 30 *7
34 44 34 71036 88

tsspr
2399 «1J VA B ..

2115 214 40 232 6 -

2633 26340 37.71 -
2UB.9 21X0 MOO
2610 26.12 27.72 ...

46.38 *133 SO.M < .

28.00 2877 50 37 1x35

SUvrart D*o»y (tall TO Mgn LU 05MUM
43twrtowSo.EdW»Ptt ,

“

Rock And Mgmt (Unit Tud) LU (tW)F .s It »4
Pari. View HoostFrem Sm*. 8*UM WoratlpiN) 3 lfi.1 VWA
SS#SmK!)&n 5406 60 4o¥-o-a£3t 1'Z

|
b—j Vibirtaioj*

)82

MtUhsro 3b
Properts Shit— 5b
Uatnrsal Enwly . 3b
WtrtdTnheelhij -Sb— 0»in— GmwflFswto

\x% SSSSJSr-rli
asassteft

•103 5 86 Drayian Jpnan— Sb
,+XS L7Z ErahePST.—.5b
t+i-7 xn (Accra usm)—3b+33 5.04 Eero Smaller CBs— 5b
+33 1.71 Far East 5b
+L9S47 French Growth— Sb

£{3: ssssa-JE
SISS {aSSSr~:45
snz flaw.-
(+X5 1 Ol J^S—UerCM _3b
+X9 XOI Skrgapov ASEAR._3b
+1-1173 AffianlMts.. 5b
axtz — **

sr
.— 938 US I

1+0 I 186 (Accra UottO
+0.1 Lto HEX Trusts
3.1 525 Neritar6UV& Ft
+4J 523 Eaasvrtnmdh
+*J Lto European Obi Sbl8146
+6.7X44 EraopaanAec 3b BX33
«JJ|9 Earom 3b -119 2

*62 0 00
+66 100

atatMh'sLw. Loocta+fC* Dmler
NC America ttncl . .. 6 B7.66 287*6 310
KC America (ACC) ....6 n.9 88 319« 3*9
(KUKEBOktytaC—.b L1935 UU3 128.601K J*wSm?.. b 3*68 ZJXhB 29568
NC Major UK Cos...b b? 07 b737 721*
MCSmllr Aasuetn ...6 64.97 64.97 6983
NCSmllrCandBCB .6 3684 36J54 40 24
MSniUrUKCa»-.6 11X22 212 7X029X42

gggtt?) 194 @6RCSmallerEra .. 030.95 180'

3X36 3254094.78
6781 67^1 73.72!
6833 6833 743

1

232$ Stz
1531 1531 16.44
8426 8538 90 92
44-18 44J8 <7/*7i
4437 44.77 48.11!
28.97 28.97 309#
4530 43-30 46.00,
31 14 3X1+ 33 08!

6J 1263 1945,
6 3 1263 13451
75 29.75 31-6*1

3938 3938 4237
39 60 39-60 9Z5#I
1027 102701092

OKMatorCaTs. ..5b
UKSmHrCrs -Sb
UKIocom# Sb
America 5b

Gill- 5b
Derail 3b

5332 PMPUMBPHMBgM
14873 5634. 4X99 <02# ZOO
50 69 3155 5423-033 0®
53-30 54.35 37.21 -001 050
50.98 51.73 54 45 4LH O.OQ
5588 56.75 59 74 <006 0001
4X30 43.79 46 09 -002 lOOl
3943 39.98 4X08 -OJZ 0.00
9X50 UA» 34.41 -OJB >.001

131J4 3X14 OM *0Jtt 0.00
54.93 9542 gtol+oaKoo

D.40

is
+H2M.60

125,1 5**0 2Bl

-006 1.04
[-0OP 1.04

31x1 Son Mtlttce Unit TO Mngmt LU_(I200ff

homw +.1

nfilUS spL»_..;,...„...-3ii2*3

s7.»i*9£tooo ?55KSSgS:.|

41WL

ftoiua America.

KSWUec”-:^
tS SeBSrft

UKIncoma - |b

CSSrzr si
Cmpdim ib
AdSOhUsIn 3b
CM -5b
Deran __..5b
Manta -5b
Royal Ufa Fd Mgmt LU QMOJH
POtaKPWttomtaFaOUE. Weer0J45023S37
General Ert

63.71 63.710 70.3Z48ab.46
46.01 4651 <249 0l»Cl3
52M 32*40 55.9* -UllE71
6210 6210 6623l-GlH&:i9 „

216753 6753068.791 -414(832 SSriStof 31
United States., 3

8L46 87J3) 451 (3.76
8235 8831 4&n.75

3b 119 2 119J 1X5VI4*6.95

15531 5430 57.16 KI3
48.73 5035 3X98 -0JHHB
50 69 3X91 3422 -033(0.00
5953 34 40 57 it, anta
50.98 51 73 34 45 ata
5555 56.73 59.7X
4250 <3.79 46.09*
39.42 39 98 *208 *T5fi
3201 52X1 54.83 KlUK
51.06 51 06 53 75 MM
54 M 54.89 57.71

H0336245

,UB7 4587 46.67 *01* 1 32
43119 43 89 40.82 <0 22 3.73

5532 33J9 5286 4U X34
7061 5SIs 76 M ton an
54-03 3*050 37.MM3UZ 06

U«lt Mgn LU (0995MI

OK tocome _ -is !
J^Jl*'*5‘W 38.19|SS«

UKCrowO* 5b 3138 3X58 3X 39| *#L»|il8
Waddtoto Growth. Sb 1 22.89 Z2.89 24.331 -».B7

Snn Ufe Tnett Mngmt Ltd 0200M •

101, Chhom SL London EC4H SAO

UdOOOOF
•08 ....
+0.8 0.00
9*34

•112*34
+42 439
4J417
5.9 *27

BS5!!«^^h
.2h

9 aftSW
fjarat6pr3#. .lbl3M6 36X20tout L3J5

PadltoBaito 5
Gilt L_ J|
EmrftyGrwthAcc ,._5
tallyGewtn Dm . .51
HighheAccra 3
High tec DM 3
IBCrwma
USGrwUI

J.1U23

BKM Unit MonogefS LMz) OOOOffl
6ICM Heme. Heene IU. Worttong

-M

SnwUwCm 0t» -3b
Prof A Gilt 5b
GjKTrwg.— |b

3b
Uc&Girt6_3b

Global Tech Sb
letamaitanal Sb

P-25 Global Resoiraa. 3b
ta.K Best ri the Wort* 3b
,&s?

2SSK£-?._3b

DeriiegtOZTT
High Income 3 289.4 295.90 31>
(Acomi Units) 3 4021 41X2 <373
UK Growth 3 3*63 954 20 376.91
(Affimi Units) 3 3835 99X8 *16 8;
Im EoultyGth 3 4939 49J9 32561
Ml Bom 5 3X66 3L66 5+27|
Specval Sits 5 45 01 45.0104790
North Americas S 5389 55CM 56.91

MLA Unit That
1 Session HseSq.
Gmeral .6 1

Income& Gwth 6
tounutianal 6
cm 6
Enniceaa 6
AnwricM 6
EmcrgmgMkts 6
UX SmallerCDS b
Safrty First 5b I

S
H-6Z382U
tojlxai
+XJ 7.01
+08 4 ZULO 4JO
•C2Z 227
l*(U3 9.00
{OB 232
MJDtlXin

USEoMTractokcJ)
USCeUTadvls— S|
SJASta toc 3b
Mau#ed ACC 5b

reran..... .....

6

+0.9)034
+Z-1 Lis

StwI Ssrs
+# -7

?-i5 tmSSme rl$
Hlghtoame -Sb
ira«*ta0h>..Sb
InUbrcOT* Sb
Japan Growth 3b
gsedalSts W.

Morgan GreaMI Unit Tst Mgn LUOOOOMi 2+ .' _v!

46 Hew Bita Stmt. ItaM EC2M 1UT R*lU(fteiS|ec.-3t,

Dealers: 01-826 0826
,„ American Gwth ... Sb

SSlZSSS-ziS
UK Ind tradertoe. 5
UK IM Tracker Acc. 3

urat cun tv 1

EMuirfes: 01-8260123
1256 JU»Jt IM zI+oTt.tTS
164.0 lKl Ua^l+Q-blD-S
138.9 1403 M93
1093 1 LX8w 120.0
113 0 116.40123 9
106.6 107 8 114.1
206 6 107 8 114.1
117.0 117,6 12431
117 0 1176 124 Jl
94.40 06-01 10X6'
94.49 96.01 10X61+86(236

Geoffrey Motfey Untt Mgn LU CUOOIF
4 Temsie Place. Ixodoe WC2R 3HP 01-8367766
EaemptUnftTn 4
Eamwt Income_ 3b
ExrweitSndtrO0n 3b
EawM American— 3b
EacmptPrane... 3b

101.7 10X8 106.0
imp 18X3) 19L8
4033 40930433 9
3203 32030336.01 _
2900 20# 30521+28

UT Mgmt OMfllH

73.15 75JMMMH
8366 8390 89J3
35.62 3362 37.89
5836 3866 6241
26.49 26.49 Z7.BV
229.1 232.9 247ZN
11350 158.6 168 7
130.4 150401608
116.0 11600120.0

4485 4485 47 87
46.81 4*M <9.79
4194 4L94044 611
63.24 63 11 69.X7im uliraigH
54.89 33 74

„ u«ttt TO Mgrs Ltd (1000MII

M25 5.39
•017 X3Z
•0 29 0.00
00) 733
I+XO 2J9
+06 23910 4.08
+<18 168
1*607 2 LO
Mill/ 210

Mmfad. Coe.A-606 4044 DultM 0 -6066010
Masternrrtrouc. 3b S3 00 33000 33 79 *012 LOO
Anwr Growth Acc 6. 5 b 3765 3>3S 40*8 tall 129
.Amo-tocraeAccP-SL 34 07 34.07 3644 *001 586
ASritawawtocg. 5b 30 95 3045 52.57 -001 306
CaaFTOHCUrOa. . 3b 2733 27.620 29J4 -OJB *.68
Ctti Protector Be 3b 2633 26.Vhi3fl.43 *0« a bB
Era Growth hot h. 5b 306 3X32 55.10 *02# )O0
Era lacs**ACT*_3b 2312 2X62 2S3* •082 303

55SSS;^ 7,% 3£S VI JS
Inti Growth Aec ...3b 4340 *340 46*2 ton >33
Jspm Growth JkcV—-56 U0.4 U0.4 11S3 +L3B 1 00
OK Growth Acc _ Jb 50.17 5417 SJ66 ifS 153
OKtaCMTOAM.. .3b 3520 5320 5690 -049 4 30— 4623 46.23 4944 *042 1 50

6X14 4044 66*6 toS7 ) 31
?33l 7XS 76.22-4416 00
61.60 6X32 64.63 (tofti* 28

SirtaUfa Fm TO Mm Ca LU a«gom
99-101 LaadowRA. imwih 0Q24«U61
tratr W* ... .

-
ns EatotyfeC. JnSj 4962 5^-1 (+43(273
xSSnu need toe DM 5 1148-1166 120 0 +03 ta. 18

Find toe Ace 51X1X3 214.8 222bt+OJ,W.10

l
*0 5tLM tSB Unit Tmrts (yJ (UtttP

(Growth 3b

9430

56.98 56.9ftd60.X2 410 1*6
107.2 187 2 114 0toM*-to
128.4 129-90 137 1 -LM 3 73
51.10 5X1005*J6 *008 4.64
14X0 14X00 13X0 M.9D 0.00
1492 149.20 1587 *0U 183
33.18 3318 36£7to20B4Z

Rani Tiwt Fund Mgmt LU.(1760)F -

3, Ftashory So, EC2A 1HT 01-6382433
Unit Deaftao 01-638 2531 .

-

"I.4A

•0.UU1 so

T5D Amertcn A
DoAffirm -.6
T58 Bril Growth ._ 6
Do AccHn ..........6
ISaturoohM 6
Do Accra ... ..... 6
TSBEm

®«5S
6635 6J 2071 49
60-19 60 19

'61 91 hi 91iWM 16X69 .

Do Affimi 6BLX4I 21631 23038

-OS)
-a la
•097 raM
•i-W 2.64

. . -Dealing 01-638 2531
Caotai April 14.. .5
Caffiat Growth <t).-3
(Accra Units) 5

t..:.:...6|pn.95»i^3

Bt Management 0200)H (FT Myfft OMMIH taKf topomjtu'T.T.S

Iss^saetmM.^ssos sssSa-J4X66 43.63 46 42 toM 271

1

6867 7071 7572 +LBZ 4J9
5830 60 29064.14 toJB L69
23 96 24.73 25.49 to 19 8.711
36 29 37.99040.41 to09 LOJ
27.79 28.66 3044 -OOi 034
27 88 29X1 31.07 to#* 0.94
23 61 24.61026-18+022 MR
25,08 25.660 27301+0.1

-_l 3b
Emo»h0pae_Sb
Earo SauU Cos Sb
Ham Kong Sb
•Japan Tib. Sb

3-^jcutoA Aritl .. 5b
north Anorttan...3b
AmerSmaller 5b
AnarR*cnra7....3b
tntatadiF
Htahtacrae^XJ..

__ 6634 70-15 to 52)4.43
9961 9961 1063 tolOUDO
177.4 177.481083 to50|x09
70.95 7X93 753 tot*C71

567 lto1312-12

>04.4 104.40 11X21*4 (0(426 c,e«mrtili»
27X6 27X60 289.0 to 70 076 rii* gltZ!

~

<;
49.93 49.95 S3 46 toll X93 £2-5. iSh? 'ill
10X7 18X7 1D9.7 toJO 0.00 EjVLi™?-

—

7X9 71.9 76 66*03* 302 E2JJE52Ch™ illkiD >00 BS5SSS
,
“-i{;

UK SoulierQa_5b

MaldM UaH Trast Mimgen LU (UNIT MFU Motnal Unit
18 Earl Street. Loadon,EC2A 1AL 01-6385757 35FomnAll SX Mochefirr
Mildne Geroral 5 1 1072 10720109.41 totals* imfainl- ifii

609 64.39 6830 *082 230
6X40 6L400 6532 MM 3.19
66_12 66720 7034 <082 119
49.92 49.92 5339 +0J9 >J4
5X78 50 78 5431 +040 )34
39 23 3973 4L73 -016 X47
39 89 39.89 4X44 *015 L47
7BJ9 783908334 to81 0.00
5835 583506207 to 04 139
61 87 6X87 6532 +043 0.14
4730 4730450 05 toJ9 4.95
49 69 44*903230 to20 4.95
43.99 +5 9900832 toJO 637
48.90 4« 900 5X39 *034 637
30J7 3037 5339 *02* 5.00
5X37 5X37 54 65-027 500
54-38 5438 5735 *033 240
5432 5432 58.00 *032 2.40
5237 3237 33.93 *036 1.42
3334 3334 56.74 ItoJb6.42
leirawtCnlld
56X5 56X3059571 (271
3X5 6 325.6 343.7 ElS
4004 400 4 <23 *[ 11.13
3493 349.30 369.81..... C.68

*FormerfyAmettcsa and Graerai Treat

Robert Fraser Tst Mngt LU 0600)F

Friends Provident IMt Trash OOOOJF
Cattle Smec. S*lbtn*y, WHts.
DeaUnq:0722 411411 AdmtodZZ24U6X2
FP Equity OM 3 W.« XM-71 286.93
Do Aram 3 17X99 47634 506.43
FP EaaB) Dfft -*S 7X62 7374 77.92 .

Oo actum ...... 3 7336 733B 7X38
FPFbedhrlOtst—3 (14.49 1M30 12X49
Do Accra ... 5 15437 13438 164.01
FPInlGthDM 3 61.54 61 86 6581
Da Accum— 3 62 09 6X41 6639

onhAmerican _2
CiaW Tech „
PacificEng* 2

+X40 J.OO

^ toJ5 137
1083 108301133 *0 09 0.89
4593 45.93 49.03 toJO 0.85
139 * U9.4 1487-020 109
4538 453804837 *064 1.00
11X7 11X7 1193X0001X06

183.0 18330 19X0 |+liO{4.68
1.9 18X9 0013 toJO EU9
1 10X101257 -Ota L 71
,8 2168 22+8 <201 9.00
X 95.71 99-11 to 02 17+

|67.67 6737 7036 HUB 136
210.7 210.70 21X4MAOtariB

PLC OOOOJF
DfaUngWffiW-X-

1+0 4 736
j+0.7 234
I+X4 432
{+035 1032
1+03 O KI
+08 X49

3.U
+0.9 3.00

9 12E

1

.90 12X7 130.4
.8 157 601673

6X91
140.7 144.40133*
6* 1750 185 9
76 7X34 76.03
43 1277 1357 .

114 *930 5X3Oito87i056

Marks & Specter Unit Trast LU O200JF

8WM§!%.iiim
Oo Affirm..- 3<ll048 105.1 UX4W00tt7O

Martin Currie Unit Thais LU C0903M
+8 Mete! lie St. Edlwbcroh EH37HF D6tct&l-22049Z4

*dU)_5|9X73 99.76 lfa9|+a3)07<

Hexagon Services LU (0905JF
28 Western Rd. Romford RM13LB

I Pfdilo _. Ol 1153 113.4n*0-Ca*l 117.6
'Prating Dm Wertar idp

ss.ira

Barclays Unicom LU (IOOOIH
Uiitiom Hie. 2K Rom
Uwcem America F 5b
Do 4ml Ate .... 5b
Do hull Inc 5b
DoCariMJ ,5b
£k' f uro Gwlt Acc . ,5b
(-0 tore wwiu lot -5b
OoEirfnrt . 5
Da E iuj income 5b
DoTinjncljl ... ,5b
0.1 M» . . 5b
DaGrorori . 5b
DoGiitSTidlm 3b
DpGidwtn Act .. 5b
Do Inronir . 5b
C« lull Iroamr .. 5 b
DcjaatGroAci .jb
DaJmGGealne
Cm Jpn Bare Sin
C+r lnw» 't' . 5b
Pr Litem .5b
DoSmllr Cm Acc 5b
Co imiii Cm IOC ,5b
DartonijISiU 5
OoTnrJre Jb
Ct I'anTrchAai 5b
DaL,-"i>Ttchinc 5b
r+ w (view 1 or 3b
B iuln» Fa Ax
B ut In* Fd Inc 3

ordRd. E7 0
86 45 86 61 9X38
IBt 2 182 4 I'M b
125 1 126 0 134 4
87 91 87.91 9J77
79 18 79.63 84 94
77 JA 77 78 8X97
65 11 65 47 69 83
100 8 102 10 108 9
68 61 60 6( 7318
Ml » 389 8 415H
1«M 7 186 70199 1
52 2* 32 24 54 1b
21*5 214 5 2288
447 5 453 0 48J 2
51 58 51 90 55 J6
252 5 254 5 271 5
2«9 6 251 60268 4
60 55 H 05 65 12
11*1 120 9 129 0
305 0 J09 1 329 7
4J 22 *6 67 49 TB
*4 55 45 98 49 04
191 3 191 3 204 1

I4J2 143 2 1ST.’
SM 84 6033 6435
58 98 59 47 6J 43
147 8 149 0 158*
446 8 446 8 465 40
268 0 268 0 279;

Confederation Funds Mngt LU U2001F
Lftton Way. Sleienge Herts 5G1 2NH 0439744840
Growth Find .6 37 34 37.79 40.41

- - -

25 84 26X90 27.96
24.97 25 09 26 69
26.65 275002935
2334 2339 2537
34 81 55.75 57.47
9812 49 09 5030
54-28 5532 57.03

Do Accra 3fU336 11338 14X52
FP Pae Baals Dtat .3M.7B 203.U 21633
D# Accra----..- 3PJL13 203 98 a7.00
stewarthhl# Ohl—5PX47 g6X7 27X63
Do Affirm...... 5t2fc7.72 77X83 290X4
StwtaaiBCMX --5(64.41 66 08 7030
Do Accra 5 66.98 6X72 73.11
I Am StrataOM. 3 603+ 60.60 64X8
Da Acaan 516132 6X07 6533

6A Unit Trast Mngn LU QOOOIF
4 UcMJIe Crescent. Erfitenrah. 0112203946
G toA -511663 1663 17631+13bX3

U-90Ew
re;as
kl.48
k95
U.9S
ta.47
la<7

1

p

Higbdlffe Untt Tst

rnEaKtacifldU .lamne -—— 3
Eurapapbl 3
Nth American (d—

5

lad Growth. ..-—.3
Cwth&Rrawry— 5
ha) income 5b
HlffiYIcM 5b

59 13 5933 63J9
47.96 4a28 5X25
3X12 3X12 34D9
*934 SO460 53JL6
5617 5735 6X09
4730 <730 49.99
4730 4730 <9.99

to28 *-71 |

to#9 LQ2
toU2 197
+L3X86
+029 XOI- 7 00

—*7.00

105#
8132 8132087.02 to 7+
50 52 5032 53.57 -0C0
105.4 105.4 112 2 *078
73.43 74.99 8X03 *131)

4X18 4X18 4X22 toO*
39X1 39-21 4X81 422
6X06 61 06065 181+051

LUadOOJF
2AF 061-2363685

7X93 8X21 8Sj5ItaZ7639

NM Schrader Untt TO Rtiyps O200W
The Blltoa Centre, North Kartar. Partaeiouth
Engnirtec 0705 37X222 DraMra 0795387730
Aatricra* Sb Z7 09 27X9 29J0|toJ»|x41
(Accra UniU) V-. 5b 12333' 28 53 30.43H>r|l<1
Anwanrav 3b
(Affiro Uaitri V _ Sb
Coracieoce—— Sb
(AcxwnUnhd 3b
rump————3b
UtacmnLMu) Sb

uSr?uSa)-i;li
FmEaxGdlAKf-Sb
Gilt to F. I 3b

MB Dnitd—,5b
V 5b
rra UnledV-5b—

-g
(Arara (Mtd :—5b

lAarauSoZ

HtaNb

Britfah.

Htga
Japan 6'
ProoeetrSham — ...6

Smaller Cot 6
Canadian Eietnot . . 3
Eureoean Eioi0l ... 6
Pacific Eaentpt..—. 3,
USErremgi 3 46.93 47.54 49 Oil-# 191

8+0071

lto 07
i+oj
ItoM
(toil
lto#3
1*922

1 US to General 5b

Consistent Untt TO Mngt Co LU 0200)
1 White Hon Yard. London Bridae.SEl 1HX 01 <475966
Continent UT 5lZS.0BZi.08 26.791*041081

Co-op Pension Fds UT Mgrs LU UODOW
33 Klin William St. LoedM EC4R9AS 01-2802800
EsultTD'flA6rl7 ..0)61X6 612 6 623 71— .tajS
CoaHyAccApr 17 . .011200 120431230(1. .. M43
Comhiil Unit Trast Mngn LU QOOOIF

48 59 4839 5X97Uotcfa.90

P WBfcrafl
1X60 Flnaacrtl i

GIM XFM tat Inc_ 4
MgkYWd 6,
facaraaXGrowth—

6

hewaaUauid— .6
Japan TechV 6

Smaller cm” — 6
5eedalSlti 6
UK Emoghm Co»_Q
USSmaller Cmy.—6

Lid Q10IDF

Am it. iiixi4 Mimses
W).W L 00
X5 1-66
-03 0.92
+03, 0.00
l+Xl 0.00
1+3.2 X92

2 7 J_32
+03 UB
pOM 0.D0
HIM 160

HIM Same) Untt TO Mgn Q200IH
MAT0-erAMsarafeb^(^|n ^ ^1-686.4355

1257 1X5.7 134.4
194.9 194.9 20X4
1393 1393 148.9
15X1 158J 169.0
45*2 43420485.7
2539 233902639
93 96 95.09 10X7
113? 1170 123-1
14X1 14X1 1503
5X14 5X79 60.73
4931 493105X73,
5333 54530 5X32)tol2
247.1 247-1 2642
1333 13530144.7
1355 13330X44 9— — 5X00
2829 2X66 3X65km10.82

GT Unit Haugen LU Q200)i<
8th Ftora, 8 DwtaMeSd. London EC2M 4YJ
01-283 2575 . Oeallogto -6269431

saa asaaH
fturawm'. 3b P7730 177.50 18?.90ftoMjx5B Sxl U47 U2C to3|

Special Sta 5*32.04 3X60 3464lto0*l

301
+3.0 160
+0.9 1.09
X4 X59

PO Boa 136. Becheriuun Kent BJU4XR a
UK Eaulty lac 51

UKEquHtAcc. 5
WemailenailK. - 5
I eternal lorai Acc . ..3|

Property Sh Inc 5
Preweny Sh Ace 3
Gilt A Fiudlm Inc .5
ditto Find ht A<C ..5
Nipilaana .3
High hxonw Acc S

59 55 60.0406] 07
63.77 642906839
60 93 61*1 6533
63 00 63 51 6736
380) 38.05 41 05W) 16
39.66 19 66 4X78
44 92 45.05 47.93
*6 81 46.93 49.94, . .

4X34 49 0tad3X26|to+6,
513* 32.020 53351+0 *«

4*589611

Baring Fund Monagm LU <1200>H
FP fh> 156 EcOnh^n* Krnt 8R3 4X0
America CDS
Aow-KanSmUlCM
A-rJrjiu . . . 5
C«rfniW*i
la-rm
lAutii IniiOme . . 5
C areewan Growth
E-ncrrjn SmllrCo ....5
liempi
Girtui Growth 5|
Grewih to income. . 5,

G-twnnto me Acc .

Japan Snevul ....

Japan Gu+r Ire . ..

.

UK Grow*!*

UK Snullrr Cot ....

F+H Japan
Fwm Kin America
Sri PCI Atanagery 4

*x 50 50 Crawfl UMt TO Services Lid Q200)H

65 75 66 I70 7O2O,
,

47 03 -W 120 31.051-016
581(1 5*1 18 6X49
49 4T 50 400 JJ 47
98 II 98 9J 105 5
73 20 74 25078 77:
13a J 138 9 147 3
146 5 (4 7 2 156 1
6334 6432 6563
**56 66 56 71 29
84 55 85 57 90 78
134 7 13* 3 1+4 5
168 5 169 0 180 2,
(IB 7 (59 8 (70 4
6420 64 75 6069
95 04 98 120 104 I

116 2 116 9 12* *1
50 7b 51 15 5A 27, .... _
5108 5197055 Ufto+Jl X2

For Baninoton Train 10* Ktrimnn Vantiigira LM
Bell Court Fund Mngt PLC U500)F
Zl BionrlletdSL Lnndnn EC2JU 218 01-374 26S3M
Far Eattrm . -. .5)234 0 237 0 2495)

.
|120

America 31 195 5 195 5 206 31 |l.9*
UK & Eivoeein sljllD 34XMJ65 5I ....13 83

Btttaogsgafe Progreslte Mgmt Co (1200IF

Craws House. WaUra GUZ1 1XW
Atrarkan V 6
Canadian Gwth—...

European
Growth— ...... -
Nf Income
tail TecamtagyV..-
to*Trim Fd
Jasaaete ....
Megd imCeoltr— 61

0*8623033
UO 6 120 6 129.7 -O 2 0 47
2194 23.94 25 74 -006 )35
114 4 1162 124J toJO 0 13
309.1 312 6 334 3 +5.4 Z63
347 4 35XXd3763 +500 4J9
120 0 120 0 129.0 tolO 0.92
3X 76 33 33 35 64 +025 ) 31
2763 2786 297 9+21 0.0
31.68 3X00 34X2 -0250.00

FarCaatoGra... 5b 1*630 1*630 126 70
Eortpea* Sb #170 30X70 32X70 -L10 0 66
Genua 3b 66 03 66 03 7X19 to2S Xll
ton Income 5b 52.34 5X3A 55 9BtoI7tc22
WradeScecSta— 5b 6823 68 ZS 7300 *014 3.85
UKStwcSIU 3b 61 U 6102 65.73 +036 1 80
GMaiPnabcAcc.-SV 5*92 5361 59.48 -058 300
Global Proo See Iie 5b 34.92 53X1 59.48(toJd&DO

Gortmore Fund Mangers Q200)F
Cartrraet House, lb-18 M—anrat Siren
Losdoa EC3R8AJ 01-6231212
Dral lugsO0r 0X77-264421

limeMr Srartcec Freephone 0800-289 336
UK Growth Tncsti
British tAcaini)—5 8X73 8X73 87.77 +XI5 LSI
Do .Din) 3 6836 6X36 73.41 toL0 X83
Cipitai Gatwrth 5127.77 Z7.77 29.78 to.42 2.41
Practical (mOx) _. slso 65 80.65086.48 -037 X62
Do limn) 5053.41 153 +1*16451 to 72 X6Z
UK Sri OdpS 5p6« 106.44 114.14 *063 3 91
UK Smaller Cos 501X36 1183b 12X92HUDU33

(TrratJ

Knr Fuad Mhirnert LU Q2«Q1F
33FonxalBSL M+adsster M22AF 0612365362
Etaarto Gra .3)6097 60.97 bs.o+kiwfzil
loeorae 5 9X93 94.7D 101.00)*aji)af7
cot to FindM 5 6X21 6X21 7237HHufij2

3p40J0 1CJ0 15330f+AOOp^M

SmatierCffs 5

NdMwt Bvringtan LU QJOOW
10 Feactonh Street Lsudoa EC)
proton. 06»528523 AdnOrOl-6233000

Enra Income 3b
(Accua* UaHi)— . 5b
GDtYWd Sb
(Acaan UnKfl—,3b
Gtabal Income—Sb
lAcnan Units) 3b

I--- 3b

Enra income ——.5
PitaroSim” .5
High Income—

5

64 62 69.45 70.00LXStOA 29220 3X26 1+4Op3315 33.13 35<51+0g)
Income 3X1X02 11X91 119 69)-

- .__SUXb5 2X88 24.08V

X5 9 TV Crescent. Pbnuqth PU 3AB
IS Total Perimaca 3177 16 781

Darlington Unit Tst Mngt LU 020OIF

JE9S?
Obnoflional TO Mongmt LU (0905IF
lAlhenlarleSt, London W1XJHF —
EenwaBSnaNCot-.OuG+J 0 1000 1060
Jasaa Small bn ... OUlhl 0 116X0 UBS 9'

UK Small Gas 0U««9.l 1469.1 USl
'

Dbcrctfeoary Unit Fond Mngn QOOOH1
C/OGrtia MMdTitai. b6 WlhooSt. EC2 01-3778819
Dbc Inc Apr6

5
j

163 6 170 0 17?8[ - ..foo

nrairm B
31810

S3 00 rfueboo
17724 188.90 *U0Bll7
16787 178.92 toJ9M.17
77.90 83.27 +0 2 44
14 91 15+922 +0.51X05
66.76 71.93 +0a|X59
120U 128.47 to2l|03a

_ 10X2 U039WU7(OJ8
,73.48 73.48 80.71k)121X03
3083 3083 3X99(-0X^00
1367 13 670 1*39[+0200.49
33.83 53.83 3731 -032635
.70 03 70 03 7430 -0X40.00

High Yield
lAecorr Units) 3b
SmltoCos Dto ,_...5b
(Affiaii Units)—3b
Opltri Growth Trarti
AmerSmllr Cot—3b
(Affino Uritl) Sb
tto-th American -S'
lAcnrra Unto) 3
EsrooraSpsld 5.
lAcccro Unita) 3b
Earoeem 5'

(ArarosUaia) —.3
Fond0 VwTrie—

3

a) 3

5X17 5X080 55.41 M
53.95 5X91 5X4X *022 1731
1177.1 107.10 113X +03 9JO
22X5 22X3 233.9 +0.7 9J0
157.7 UB 10 168-2 +04 39B
U9.1 29X0 3083 +08 398
11X6 118.60126-2 +0.7 3.00
2643 2643 28X4 +X5 500
49.05 50.67 53.91 -0.02 3.71
49D5 5067 53.9lltojal3.71

h021p.73 loeorae
- ItamUfflo)

1309.0 32X0 337 91 0.00 Jaaaa

54 St James's Sc London SW1A 1JT

I5St jjnet Place. UwdonSwlAlNW 0
PrOJrranre Lr* 5K1916J844 19+6
PrewemierAcc 5X25 to* 26 24 27 69
tolerullonallnc... 5 U*10 19J9 20 46 -001 2.71
Irir+rjilonjl Art - 5 UJ 06 24 42 3 77 toflj Z71
C4.+ XFarctyn me . 5 219 0 218 00 230 1 -X56
Can 6 Fere'Oi Acc 5 24)5 247 5 2612 - X56
SracijlS'Ubc. . 5 186 9 186 9 1973 - XB7
5nec+>iSJu4u . .5 191 1 191 1 20X7 42 87

Brew In Oulphln Untt TO Mgrs LU <098S)F SSSiffiTrS? a?
5 GHI'-bw St. LsBdoa EC1A 9DE 01-248,4400

W
BmwniCaplui . 5b 1 195 5 205 9 219 01-0 9|1 74
Bro»m Dmoend 5*.-|97 69 102 2 108 71-14)5 80

' 2U30

DoUcoimlpy

Drummond Fund Mangt LU Q4001F
1 White Hart YS.UMMpn BridgeSEl 1NX 0
Glee Cap Fd lac .... y **

Gian Cap Fd Acc -.5
Wra Inc Fand Me .. 5
Glen Ik FaMAcc... 5

Hedged Americas...J
Hong Kong 5

AnjertaoSeiRras. 5
Aawrallra 5
Csrocmra 3
Euro Sri Opus Sl ,
Far Eras 5(15) *J 157 42 167.361+LP#

46.93 *6.93 5X05 to 43
84 74 84.74 9X17 [+4X7
90 78 90 78 96 30 [to 76
1873 1873 203.11+16

35.17 35.17 3738 toJZfe 50
38 90 38.90 4X56 to 2) fell

3)15312 13332 16X76 tOA+loOO
78 *7 7X47 83 48 +0X4)5.00
7X08 7X08 7X37 +0X1B39

torasMkNi bda _3b [9X1? 99 00 10367|+sajZ.01

(Acaan Units) 5b
tall IVcrapy 3b(•aanlMtd 5b
Jra* —5b
(Acaan Uni tsl 5b
JarancMSnactal . Sb
lAffijra llSi)."..5b
Muter Affiiw 3b
Pacific 3b
(Acorn Ueits) Sb
Smaller Coa Sb
(Actant Uatts) 3b
UK
SSISSTL-|§

S6JS0 36.80 60.43
S8J3 sn St +2-2J
50.41 50-41 53-ffl
59.94 59.94 63.67
74.49 74.49 79.12
7JJ8 75.00 79.75
97.73 97.73 103 9
1234 123.4 13X1
27.09 Z7J9028.S2
36 28 36.28 38J9
I220J 223.7 238.0
3193 323J 344 1

130X UOX 138

J

win 1*1.0 ua.oHMpHf
37S2 375J0399J)+i4(ODD
3793 379.7 +03.9(+Xj«JO
1199.7 Ufl.70169.9M7lD.OO
IM5160J 170.7tatata
2079

7533

km 3 00
M12 3-00
HUB 136
)toS X36
(+02X53
Koa X33
j-Ol 1JS3
-03 L83
ItoOB X54
[toll XJ4
J+X3 US
I+X9 X5807 X47OX l <7

MatkesM Unit Trast Managers LU 02MW
Admin- S Bhytrigh Bd, HntlOA. Brtnorood, Essra
EoafIries: OZ77 2Z73O0 Derihr. 0277261010
UK Growth H«-U_b|S9 83 6<X7« 64 96)+07B,92
UKHMUeame— 613X94 39J30 42X81+03B32
1 WhitHart Yd. Itaco Bridge. SE1UU 01-407,
IMI HecoraryAcc— 3|4Z36 4X3604738
toll Reearaytae—Sl3054 306403436

Mayflower Mangonwat Co Ltd Qtooem
No. lUwdaa Bridge,
toerae »prX4
Grawra) Aar24
tauraaMApr?*

Medical Iovesfansds LU Q200)F
1 Write Hart Yard. LoadoaSCI 1KX 01-4075966
HeriOi Frad V—3b 144.45 44.45 47.9*1+02£Ll0

Mmsry Fund Managers LU aOOOM
- gggggAs 01-2802060

- 1075 1(775 114.7 to. 10 0.00
1145 114 6 1223 told ) 00
44.63 446304758 -OD9 335
34.14 34-140 57.72-010 X33
42J3 4X74 45.59 toJJ 0.00
<3.11 4333 4622 +013 0 00
44.45 4522046J8 *036 ),07
44.79 4X57046.74 +037 0,07
4923 495005X80 toff 2-16
51.70 519-6*5546 +0.+7 236
133.7 134.0 143.0 toJO 0.47
1413 14X7 1512*020 0.47
6X81 6&n 7324 +0J9 4A3
7X14 7X14 8X04 *032 C.93
33X0 337.6 346.3 -UB *58
5448 5542 56X9 -2X0 4J8
3453 3+82 37X3 toeO X06
5<7 0 60X6 6423 *420 X06
8332 8332 87.78 *027 7.75
11X8 11X8 117.9 toJO 7.73
4X76 53-190 3X47 *037 566
53.10 53J80 37 16 toO 546
4159 4X39044D4 -002 L36
47.49 47.4905053 -OBJ L36
1123 1114 12X0 *0404.18
1381 1395 14X9 +03# XIX
29X7 29X7 31X0 +03# 126
3BL0 381D 405 9 *XOO 1.16
20X1 20X1 2MJ <930 (LOO
20X4 206.4 219.9 to20 0.00
5066 5X14 5455 +023 X13
5X10 5X60 55.01 *025 X13
49 73 49.7*0 53.06 tola 3 86
30.72 50.750 54-13 *0-15 X86
28X7 288.70 30X0 *260 2 17
3201 K7J0 34X9 +Jj00r

_

5X91 5X83 56-36 *XII
53X3 3X79 5X4SM3*

Ja» SmallerQa*_ 5b
sgiwtar-M
CAffim* Units) d_ 5b
SotrikrCo-s 5b
(Accra IMts)_.SV

Units) ib
UKEunfty „3b
(Actatn Untta) 5b
usstanOwg—Sb

_ HoagKoggU) 0
149.2 ISD.g 16X91*020 |l.74 JraU 0.

0.74 OKM 0!
USD).

164.7 166.6 17W7fo.7;i
47 23 48.01 • SX23l+Oitl.93l
4X12 48.92 5X20
1121.5 1UM 130.9 toUa^M-
127.4 12X8 1373 fdiobooHTOHBHHHHH
72+49 73JO 7X44 *0J6|x48 FieretoMafagsU.^
87-16 8838 9*32 *0671X48 CtaVri Brad Ol
US 6 118.0 126-1
151.88 51.90 54-92 +042)8.79
94.77 94.79 1003 to72H.79|

M.lll 'I III - D21 wwSffi;

149 JOT 49 76 53 07 tops 539tatata|

etaa LZ2.4 SoJ +xa 539K 2X13 2X03 tow IM“+0 3X73 39.40 toil CUto
1190.9 190.9 21X1 -0J0 LOO I

190.66 9X44 99.13 +XLJ DJO
94X6 96.15 103-1 HJH 0.00
36 09 36.09 3080 +016 L68
139 01 39J31 4X94 tub
30J7 30-5703X87 *478 LXB
32JJ 3265 J5J0 to2) 1X8 I

75X7 7X15 81X2 toJ* 0J0
76.00 7X92 8X09 *03t 0.00
1138* 1386 1*78 *L« 3,60
1228.1 228-3 2433 +330 3.68

^<9J8 5020 53.68ita43l0 OOJ

Watiota Praridrart Inv Mgr* Ud Q400ttfl
UMMMM^L EC3F3HH 01-62342001

tarajl 63.31 64X6 6836tatarad
60-70 6X61 65J4

—Itorid. 3|
tarara April 1*. 5
hnenwttanri (z)

5

(Affiaa UnttUU)
Worthgata A*rl3 5
Rdw (t) 5l
Dn Acoini (e) 3
Fixed 4. Cora LO 3
(Accra* Uatts) 3
Padflc Bad* Acc td 5
De6% Withdrawal ... 3
SmallOara00 to—

3

(Aram Uatts) 3
WWMaAMatac—3b

I ILII^P ira+ras"
EargpvU - O

295.1 297.2031961+4 9
89.81 89XX 9X571toM
11X0 119.7 XJ8T +X3-
|J329 337M 384 81+4 6
253 90 253 9# 2bTJOtad
193X3 9423 100x1
47 .55 0733 104.9)
1^+2 264X 278-1

1

47 <9 680 53 43

C

BUI 1896 20391
507)054 19
9X170105*

173.4 ITU 1834
79S3 79-57 8502
7532 7332. 80.99]
83.72 83.72 9002
37.82 39.0* 6213

t*X»l

Kiool

161 204 4 217 *5K 64 359J7 302J2
146X3 *6804X73
7X24 74 110 77 2

HBBHrifrtt.83mm 347 46
&56J3 Slot 27767
1267.03 27UT- 289 69

jto!4
1+127
I >146]

fei

gXl

&JU
tU
Xll

m
7J
IU

,
GnmmadrttasW— 0
GaUCri Ol

H.B7
1098 109.9 UOJ
3X24 3X44 38.63
13X7 137-6 138

J

98 6 99.4 99 4

dSffin Si?
54.94 54-94 5522
36J? 3X57 36X5. ,

4988 49.61 4# 8b|*OM|O.OB
4989 49.89 50.05 [to 19(3.07
6X73 6X73 b7J7lto02l

TSfltaiuitarCai—

6

DaAffiua ..6
TS0 General ..6
Do Accra 6
TSBPreWwtaM—

3

OeAcCoro Tsl
TSItaera# 6
Da Accra bbotffl 614*1

I...,. .araw TS8 Paefflc - —*r^
toJB Z.6S Do *ram .a. 6L
rl#9 - TSB IMnMMn0 „lptl BS 362.050390 48
+13*66 Da Accum 6MB D1 46381049**4, —

-
. TSBIMR*raKCS..6i 66 8 66 8071J6 «ObO 79

254 Da Acaan. 6 70 98 70900 7551 +0 6|I 79
X5 3 70 TSBSkMOppe 6^.» ftta95J>|wW 21

- . Do Affitqj J ... 480082 10X0010937^1.01 21

ii x» Target That Moms LU Q6MDF
i »: Jsrssta’Kssr*1 ***&!%%
-1.03 American Ea#te 3 7242 7242 77J91 . .. ___
-

.
- Australia 3)7.006 7.306 T.716J 4MU.04

I7J0 CoosraoMty 3
" pvwmlbto S|

- - axi ste
nSSrir?;cr

- Giehai Ona Inc

Cold Acc 3|

Padfk Inc 3]
Pacific Acc _..Sl

j+ox
+XX 1X6

1.23
0.09
0.07

1-0JD n it

Prefwwcc Share 5

VBSSSt=i

Ocposft JM

SIM Umtt TO Mngmt Ltd Q200IF
81Ken Coot, Da Hctfenj Porttmeott 05BW7790

3
Worldwide Capital „5
Emdty Eaempt...— 3

-—Bay OJ

7242 7242 3jjL .....

7.006 7.206 T71fc( *»!
87 96 87.96 94.501
143.7 143.7 137.2
169 1 169.X MX*.
9786 97 06 105-1]
3260 i260 33.10]

03 64.02 6098
^ 6*J0 6fl*9|
4*320 47J6

8207 82Q7 BBJX*
1075 1477J0 116.0
15X5 151.5 163.1.
1373 1573 1*7.7
170 3 1703 1833
2488 25.120 27.0B]
10X0 WXO 109.91
100* 100.4 107.9)
36.72 3X72060 87
166.6 166.6 179.4
135.2 13X3 1468

M37 EgrityEmp Acc.Si 253.6 2993 2793

+1 BO 0.00
+0.4 X35
+1.2 570
+0 4 166
1031 2.36
•OK) 0 81
J+086 181
)to*2 0.00
(to 77 1.D0
*1.1 4 61
,*18 1.00
+X5 0 00
+10 0 00

- 7 6309 1 BO
•0.7 X5e>
023 3.02
+1.0 1.71

(I) 194
-U-9*

_„ 1111 UQIttl
D*fU)»—U^J 1373

'

AuniMian*
(Accra Units)?.— 3
' r^-zzi

-i
(Aeon Units) 3
JtaStaQnAaawV._5
^rasSndlrCd's.—

5

PcaXOarity 3
hliMl) 3
Sawder Go's _3

Uatts)?.
UK Erato—

—

(Amaa Units)—

- 33 King Wltilam SL

ArmInn Sta CPs
(Araua ttotts)

Arc5m CmEta* -2
(Accum Unto)
MthnBhwChlg._
(Accara UaHri -Z—
Erancian Growth
CAccem Doits)

!Aer26F.._

mbw iinsmr.
,

Gin 5|
(Accum Uaitri

~

Htat Incrara
(Aaarn Units)
High hunt
(AecamUetts)

(Acaan Units)

(Accra Units)
Portfolio
(Affimi Units)
fcawy
(Affimi units)
UKSmaller Co's 3,
(Accra Uah0 b\

Mcrtia Fmif Mngwnt LU <09«5)F
30 StJanes St. LondonSW1A1HB 01-9251277
Merita tad 5(5*86 5623 . 59.ra|tol9g«

HPT European Acc_
WPlEwaaeonOxst-S
DPI FarCastAnf _3
NP1 Far East DhtV—

5

HPIO-masAcc 3 1

snOlwDHl 5
ffPIUKAcc SI
NPIUKDHi S
HPIWwideAcc— 5
DPIWwideDU sJ

Nflrwldi Union TO Mam—

*

0200Hi
PO8u 124. 51159 Rese Last Donekh 06036S
UKEffito —3[lWJ315nfc5 1597^1«a
iKwaathmai 5Q4SJ0 147O7015<8li+ft24
Pacific 5(05.96 137 67 144.92M34
Bwcpeca 501X46 U3J* U9.09)toZl
Mt*/raw lean 319X60 10067 105.97*

PX Esgibh Trait Obv Mao) Ud OOOOJF
4.ForeSwaR.loadgxEC2Y5D! w . 01-920,9120
AtattlCM»» :*l3X^ 5216 5*JO -1 0JO
FarEastwn* 4DUU 17X32 179J8 4 - -

Grawtht .__.<PT5J7 17740 18785 979
taeoaes -aEjojl 139.65 i*759 X12l
Sardta*lta

i
___

;
*lM.*2 65.99 6B83MJ8) 03

TDetatag Dor- Wad.-DraUng One Than.

CJS Ptort Ustt Trusts LU QOOOJH

109.9H
1X35 124X0DX1
129.9 13X6 138 9
2*5.7 2*7 90263 7
603.0 6106 6*95
199.D 203 2 216.1
5579 5633 39.92 1

(7324 735-3 782X
82630 12798 13604) I

117X7 18X2 1923
1906 195.4 207.8
75X7 7584 80.68
70(0 7X61 81JO
178.8 1*43 1333
234.1 Z35J 2300
1092 1U2 11X9

$3 Sb*
125J 12X7 1347]
10X3 106.8 U3Al
106J 10X6 1133f

MM B^^HuKGnm&_5
59X1 60.00 63.92 toOS )J6 r
5a<2 59X8 6296 to Ob DJ6 EtaMwUltarao.m s* as fa»*iwtiwp(woM
797

J

813.3 865-1 *350X20Mta 647 .80 689.2 HW 120
*59.0 470.4 500 * *3W 3-J2

KUO XU
3S5*'
*J0 5J9
-am 3.00
+085 88*

~ 389
- 3.13

•070X99
to BO L99
•438 0.00
+035 100
+1« 3.57
08) 137
•an 111-987

- UX

Tmvfoton Untt Tttat Ma

Doha) Batata*

MtPta&OrMjkcvH
M>FW6CKUB«Bct-_2

EK38HA
(UdQZOOJF
031 2283932

Unit Mi

KS.63 U2.99M36G
IBS36 UO-5*W»JB.«.

15 10X34 lMt 30l+a»EW
,79 1DMH 109 23HOBE 88~ 10404 10923 lto67 tl JOB

LU QOOOIF
33CheesdishSa, UnCvKlW '01-4937262
DejBng 01-193 83*5,
AmerfcacDun 3 4469 4*89 4786
(Accam Ustari 5 45 99 4X99 49.0*
Erapcaa Opps S 49.51 49.77 33 00
(Acoua IWts) ...— Sira 78 50.05 53.37
Far Eastern Oms __ 5009.92 112260117 60
(Acorni Unltim.. .SCO 63 11096011X35

-(295

Capital Hex
ftt Rorafoitl RM13LB
K 2 FestTeal Sq, Edtatffigtt EH3 9SX
1 0708-706966 dr SMoJ 03X228 4)00 _

_ id— 3b
ltlhrCH_3b

iSfta-J?

taper >K4 Gwth 5b
AraerSnUSrCos — 3'

Caplal.

GIXXFsdtatlnc.
Commodity 31
High Return
HlghYMi

Growth 5
(Accra Urits) 5
laesrer 6

BSJ
169.0

(Accam UaHri 6

BMsr-irS
3120
1600
16X*

Mssssr.^
UK>3x%BMh:.^

Pmbnkt MmbMnMm LU Q7007F
18-19Satofawd St. LondonWQR4PZ. <02248*8*8

n—317409 7631 8X017—1X00
UMt TO Hsgmt 0200JF

48 Hart Street, Huffy Thanes 0*91 576868
Mata0taCwtb-3V )IX71 51X73 333 41 *x£lx*4
fe"i 5 OX« ZSX8O0Z327 +33UJ2

f— 5b 18200 182J0 194*6 -024C
. _— __ >—5b 78J3 7835 83$ -Obit
taU QciHj l l| Cai-3b 8250 8X50 8X0* riUOfxSI
FarEanbath 5b 3709 UTD9
Emraw'CwtB—Jb 6904 69U4
UK Growth Sb *5.20 4520

U42 1192 12X81+0

1

l*Oi
Jtott
ftojj

1^6

+21
'to Ml

58.52 59JJ 6294
7281 7429 79.03
1127 11X7 1198
50.72 50.72 33.93
11X6 11X6 1229
7X4* 76.440 8033
*296 4296 *5.70
1202 1202 1X72
45.8* *5M«.«B
7280 7280 77.4**031
2472 2*72 2629
32X9 22X90 236.0
120-0 120.0 127-6
im.* 12X40 129.7
llXQ.9 120.90128 6
130.2 1302 B8J
145 4 l*3.bd 154JS
36.66 3X66 39.00
99.64 99 54 10X0
17X1 172.1 183.0
Z39.4 239.4 25*6
210J 210 3 2237

250-1 25720 2736
2042 2072 220.4
1*0.4 140.4 149J
234 0 23*0 248 9
56-39 3427 6X90

TR taaocai Gwth 4__6P§rJ
TR GUUbi Tech 4 .... 6
TR name Grand*»-

6

111* 61+4X21X04

Savings CorperatioD Cm Plans UdG200)H— - . 1 . TR Smaller Cos* 6,

1070

1.22
009
1.23
«.«

Tradw Rsimast Untt Tst Mngt LU a&00)FL« Idernald Hu. 2 Paddle Doric, EC4 01-2*81250

[2-26
um

+0 4
1+Q.7

Itoi2
[to*m
(Si

Golden Own —

3

(Accra Units) 3
taUHtYtod. 5
(Accra Uaitri _.S
Stays Japan Tst—

3

(Accra Untta)

5

SSn Stitri'—rt
Oriental Income 5
(Accra Units) 5
Pacific Technology -.5'

CAccmB Unita) 5,

UKHI-Yldd 5
(Aczarni Uaitri 3
UKDppt 5
(Accum UaHri S

f-XU 119
| -11 17 1.19
*097 00O
*497 7 00
toil 300
HIM >00
•031 ZOO
*037 2 80

ISIS

3X93 3X93 39*1
38.01 3801 *034
50.98 50.98 5*37
33.91 5391 57JOPMH
65.05 65.130 69.48|to•»
169.05 65-150 69 48 to

127.85 27.BS 29 70|to«?to.**
28.01 28.01 2907|<ao)o.*4
29.29 29 2903123M|j|M
3X93 3X930 34
S7.7B 97.780 6L67|-OM(0.0O
5H 23 Sa.r-'W 67 L7HMS0WH

Tiger 5819 05 U4.480l27<7
«*Bwmjratri 3pi 28 121.720129.83

44 61 4401 47.57 ,*9.42 49-43 5X70 *018 7.41
5054 3X04 54 50 +028 3.41
54.80 33J3 59.19 MU8B.42

-009 9.00
+106 9 89
•LOB 109
tolb 741

TRAnerhaeGwih-Sb
TREsrSpStttaX_Jb
JRfarSoSas loe_ 5b
TRCewral Growth ..5b

1% S^SSSSZs^;“ TODtanttStiwift.—Sb~ TR Smaller Cos —5 b

^ ffSSffflfeS

la saasErit
7VW*de3a5khc-.-3b

4I Heorly Pridra-ia Howi Hbtoric

«0 X26
l+i 2 281
HO26 1.7b
-«1

KW>

Ecalogy. 515X76 57J2060J3

0)0.99

eM-ttlMMJSHB

^TraMsaatw
Prtaa aicats: 08004M 854

BBF/DbcretXaBary Managed; 0800456X33
tatanaedUrjr: 0600 *56 666— - 30 00

- 3000
- 30.00
- 30JO
- 30-00

4.6
Stag— 61

41.X1 4X61 *438 -am 0.09
3X03 3103 33.96 +012 ).Q9JU 3XJ03X39 *«J1 >.09
7259 7239 77X2 toJO 3-15
43.19 63.19 67J0 *048 008
8* 07 04.07 09.43 to 78 *55
6262 6292 67X9 *0.7+ 5J7
81.93 8X95 87.1 W94 0
37.74 3774 6X7S 4U9 0
1003 10030107,2 +050 X9
116.6 116.6 124 7 *«.)1) 207
3a68 3008 3282 *026 J17
29J9 Z9J9 3X43 *a» 3.17
29.79 29.79 31 86 *024 0.09
29.76 29.76 3X82M23 15.09

2403 2308 2X69f#J2
gjl 2363 27-19
23.46 23.71 2503
24.91 23.31 2X03
S-44 23.W 25.11
U-64 23.90 27.45
23J0 23.80 23.32
34.71 S.10 26.60

23 81 23.24MIX
OJB 23J8 25.00
24X4 24-63 2xll

+019
•oxn

I to.16

tew4
Worm American

uK&oSaeTirw
ScimHar Unit TO Mngrs LU U2M)F

M*trm»lrt8H Untt Trast UogrtLU aOWDF
3 Dartres Lane. Pottws,Bar EH61AJ. 070743184

+0.7 1.00
+0.8 X21
+L3 0J8

rAcc 3b
Daiaroma 3b
SuariacAccra 6
UK GrowthAcc.—5b
UK l»ewra Acc—3b
Oalacmae 3b

3308 53.70 57.13 toOZBjO
50-5 50.77 34.01 *0120.70
SSJ6 5603 60.03 +XJ7E 0O
5X12 5X12 59.70 -toJEDM
66 65 7OJS075O7 rata
164.94 67.020 7X30

S BIllHerSuet.ECU 2B£
Ctobal GwtA Ace __T5|““

“
Oatacoow 3 1

CarnpeoaAct_____ 3i
Da frame 5l

EbEI

Trades Uniw Unit TO Mngn 0200)H

Trttota Fd Mngrs. LU. OOOOIH

40.01 Tjrofali Unit TO Mum LU O600IF
It2 2’2 S-KpS49kJ? Z?*™*'***,. lOTdorr EC4fl 080039.73 39.73 <201 <010)0 19
26-55 Z6J5 2804 toJlKoil
2X22 26X2 27.79 HLUUOll
*XZ7 44 DO 06JU +0J7K60
3&» 79-33 4X84 HUtBriO]
2b.35 2* 46 joufta^
38.66 40.97,

-3b 197 56 98-52 10307)

Duraenil Trust Mngmt LU Q600IF

OdBMMIttatCBCtl) 3
Dumail Inti Clh Jb
DamHiUnarnGu. 5
OwwHlFradiGih . Sb
Drawn Sw+isGU 3b

3900 3900 6276
33-30 3350 3563 +016210
40 TO 40 70 43X9 -0J6 1 +90
37 12 37.12 34 48 toj* 1JO
2869 28 69 30J2 -004 140
46 31 46Jl 49-261*019 4JO

Dm+inuBie 3
*i 1 22X3 X3l 1 245 sl-X2

Brown Shipley & Co LU Q200)F
9.p Perrymount Rd haewjrlt HUI 04J4 4l'

r
7t£f3f*j59149 9J « 97 89 *1 18(2.84

156 7 154 7 167.7 +22
UB 9 128 40 137.9 ++J 9|
9504 95 04 101 7 +12
2* 33 24 11 aM <0 7
U55 17 550 18 99 +0 4
17 76 17 7b0 1* 21 to OO!

293 0 294 7 310 4 +3 1

157 1 157 1 168.1 *1 4

Dam pit] I Unit Tst Mgmt Ud 0600)F
34 St Janies SL UnkmSMA

1

IUT

Ungd P 'ol.c. Inc

Mnod P lll-O Acc . . 6
U< General . . . b
Co+erJum Ei liK - 6
ConeA General ... 6
Cieepean Inc 6
European Acc _.b
Eiemp; .3
Financial

. , .__.6
Cm man b
H<nn Income . _.. b
Income ..- — ..6
Inti Recovery .. 6
harm Aratncja _„..6
Onert 6
Occgwry ......6
Smailre Cos Act _. 6
5ml Ike Cm i pc .._.6

1058 10580 1U ;
28 05 28 050 30.03
32 42 32 *2 36 30
1151 115 I 1X32
Ofi 92 68 92 73 7* (-07+
329 7 334 J03634
»7 6 210W2S90

26 22 26 22 28 21 (-004
82 06 BX06a87B0ltod6h 70 EuraTT

,3 10

$3
B.80

278
[3 94

DwnralBdeuarSn I.3b 11230 11230 U9 60
OraraiCwaitaH - Sb 89 49 89 49 93 20
DwaBMIliSalCdi . 5b 88 05 88 03 43.67
Dmtti Sushi6A -,3b (10 50 11050 117 50
Dameral incStrtgy ..+ 103J Wl 110.6

Dunedin Untt Tst Mngn LU Q4001F

01-4996383

Euroncan Gwtn V
Far East li) SI

... Incame 3
Jap Smllr Co (il 5
MlhAiaerblV 5

1 30-34
•oazf -
-0«to35

157 6 157.9 168 0
29X7 297.0 316 0
139 1 140 60 149 b
2)11 Z31.40 246 2
118J 120.0 127 7,
95.56 98 74 1018!

wzHxirzS
Meo Term BriO 0!

Cautlcusv 0
UK Equity O.. O'
UaEnHroiagCa’aV. 0
American V 0
Japan 2 General O..0
EaropranO — 0
heeiUctariGlflO..O
Find Istertsl* 0
Amer Emu gnu &»0-0
DepcnitV ^ 0

116J 118 7 118.7
1221 124.1 124.1
IUJ 1130 1U.0
101.4 10XB 10X8
1162 11X6 US 6
107 1 112 1 112 1
1214 1232 12X2
9X80 97 71 97.71
128.0 13X0 13X0
UOI UOJ UOJ
99 67 100.0 100 0
118 4 1219 12X9
10X0 10X0 10X0

[•0.6 265
+OJ 265
)+OJ 521
J+OX LOO
H-I I 320
,<02 X44
-03 290
-<U 029

Managed Chatty * ..6
IMTtrw Bttara +— 6
las)Imr Balatay l
CtaltMaSO 6
UK EguayO 6
UX EranlagCBie _ 6
American 4 6
Japan XCwiwalg .6
European y 6
Fiirdtatenst* - -6
lade>UataC.lto .6
Deposit* 6

PBiilanl

1*9.0 149X 139^1+0JES
;
3033 3CJ3 3226k)23t73
3X49 51*9 34.781

LAS UaH TO Mngrs LM Q0001H
936ewgeSt. Edlstttmh EH2 3JL _ _ 031-225,

MhUarad Unit Trusts LU 02INUF
197 Eyrtsxm. Shefflyto. 51 3RD 0742529688

‘ 3327 S3JO 59J6WLBO-K
5X07 5X41 60J3WLS7PJ3
11X8 11X8 124.9 tL6[X99
1672 167J 178-9 1<2-3lx99

i Sb
_ 5 ra—-ii
FarEM 3b
taffinc& Gwth_ 5b
taU Growth 5b

HiAmer'Eogiir^Sb
«KEanto—.--.3b

L28
Btycoyrt Unit Trt Mgmt Ud Q400)F M-tanK,

|i^omv GfiMVlA . . 1

Buckmasfer Mugntt Co LU QjDOiff Franc . - Sb
ThrSroc) Eithingr, LMdM EC2P2JT 0!

CvnTi s
Lire urn UaitLi

fcl(CravhlpTH
tact DTi umtii
CfutviI Jot

lAccvm uniUWWW
(Acrum UfituJ
inHrtUtJWl
lACCum Unit)
Sma'MrCo'i
IMim Uolll)

lr» Ponrwto .

UcCiimUmu) ,2bi
HiplnWiniflFgn a. aJ:

bb?fa 67<JJ 7208
6721 68 90 73.11!
63 «+ 65 67 69 89
63 43 6? S3 7165
»J 5 312 7 33i8|
107 0 5J> 2 351 41
162 6 157 Ba 167 5
2^7 6 307 » 326 7
116 4 1 13.9 1B6|M; 150 0 1671
1113 114 5 121.5

i?+2 IP.3 X5Z4.-^_r,w53J8 55 3* 5705^^X1
56 3* 58 08

«.47 48.19 49 941+02616 Zb

-5882868
1.60
160
L33

J*52.75
275
»-)!

to54

EFM Untt Tst Mngrs LU Q40Q)H
4MeiiliieCresceaL Eamoorea 0343090326
America) V 5)67 18 6718 7138-0281140- " • -'1462 1462 155 3

24 *6 ZS.1US6.68
26 44 26*4 2802
207.6 209 8 2S2.9
170-3 170 3 180 4
WOJ MOJ 255J
2X62 2X62 2207
.31 7D 31.70 3368

Smllr JapCm S 43X9 43.29 43 90
Taliya 51221-3 221-3 2J4.7

CariUI .5
CsawnlWB Sb
EraFiind ..._. . . 3,

Growth A Inc ......... 5
High OKI 3|

+09
009
1-044
22
+19

129
7X2
L07

6
70
70

54.41 33*6 39.00 [+027]
5X66 5X43 55 78 tolh
3*X 53X1 58.73 toil
47.40 47 60 30 64 +008
5X75 33X2 57. Zt, #«JC
49-55 5X86 53.17 +010
56 12 56 93 60.56 -0.15
46 63 47 07 30 07 -0 03
5364 33-30 56 83 too?
46 91 47.10 50.11 XLIO
47.95 48.07 3XL* toW

. ^ .. <7.93 47.93 31.02WD1
•dnanrttch. wiltswio hemadjtSMsrwa“ Fottaartr Flora lowest Trial

denfriors Unit Tst Mngn LU (OT05)F
14aURw* Law. trarioa W1V3U( 01-4911
Priratr Portfolio.... 2]z»9 6 289 6 3022[-0jf3
taa Opportunities -.2 15X4 131.4 139X -0.9W
Hlffwr Income.- 2I122B 122BWUA2HUM
Global Asset Management OZOtHF
BAM surfing Management LU

63.73 63.73 67JO (+04+ fc .02
40.19 «L6W44S43k)JIILbI
38.77 59.11 6288k)31 f
2X56 26.87 ZBM\ -L
6263 61360 67.62kUBH

lioxtibl L & C Untt TO Mngmt LU ttWflf
255L,ta*l COBduUta. EC2R78E 01-5882800
taerae 2|£a.8 654-7 6680] (*99
tall 4, Centra I U51U 327.9 33*jl--..lX70

British Tst
(Acorni Units) 6
Capital 6.
(Accam U0taT.__.fl
EuropiBsGrowth—6
UwcuralMts) 6i
Eaua High lac *!
(Accra (£hfl 6
anlFtaW *
(Acana UaHri 4
HlffiYMd b- Hri 6

- Lanrentlafl Untt TO Magat LU (lZOOMI- 16 B«±i»ttaoitax
—

“ Growth rrotl...ms
Mfl Incoroe 3
loteniatlanxl

3

- Ilrdnvihm «ta*ii -3b~ Eaaaatrta04aatt_6
- jsxr+taAaas^h

.. SWX 0 -8346626
1676 167 6 1783 +X4 + <5
79.74 79.74 8* 83 +LS 5X75M 50.93 6X70 to# 1X9
55.76 55.91 39 48 +04ZL62
51.76 6X24 55 58 +0 1 ZOO
49.64 49.96 S3.15 1*03+10-25

lAccum Unita) _,6
MIHlfplStUT 6
(Acorni Unita) 6,
Japan A PacDSc 6
(Aeons Uaitri 6,U ral trip Tst b!
(Acrani Un*ts) 6
Magd rMtaAcc...^
Meaty Market UT .-4
north American .6
(Accum UaHri b
SmallerCos 6
(Accra Units) 6
Mtaidltai tcraiae— 6
(Accra UaHri

6

MwUIanGrowth ft

VMUUi -oj
70X8 7179M7X96 toJB
95 70 97.15 103.9 +JX 6J5
5X76 5X81 54.11 +O5L8 60
10L3 10X3 105J +1.0 X60
206.4 211.2 225.9 +29 4X339^^98^SW +5.4 Xg I

57? 237.9 254.4reos
1+0.9]
<033

55 08 55.09 56.92 -CX^MM
368.8 36BX 394.7 +0.4f0J»
3876 387J 414.9 +0.4U.00I
34.71 54.73 3BJ+ «J»B,79
54.71 34.73 5034 toJSftT*
».2b 67.96 7268 KlSSpLXOl
*939 ral*0 BJi *001[u 72

78X im2 1906 +1.7 X33 vrirtta
97S 197.6 21X3 +1.9 L»
10X9 107 Sw 1153 +0.9 372
»?6 UOJ 113,0 *0.9 3.72
1145 USJ 1233 +L0 L52

British Lida 5^
Aeon* Unita - .3
Capital Pefendw— 5

» == team Units 5

lojjj [^^raoWAw

IU Iisnmu Managed Eratpt— Ib6X53 1MX2 17X06(toatoo ^rauB£”T™.si
754417

^^AmtcoWeUt Tst Mgrs LMQ200)H egMtt*<-W
57 <7 5775 fcLSOkLOM2S 150SI WnMhtSL, Cl4MMrG25M) 0412042200 aSnSfinf «
rau tax i^SrijEj* |SS '^1 22£ S-SOSS&S TS2?Si!5!5m"wS
4751 47.7F 5X01 H)(b6 (C Ciahij 5UiU(6—6*33.93 34X6 36 43J+067R57
133.*^arir45g8 EragraOpgs - 6 1 5X34 32® 33411^1x00
?JX9 i Z7XXM)jlo.01

TTgw Accra 3b

UK Untt Trast M;

6410 66JB 7031
32.96 5X96 3X10
UX6 8226007.13

08.06 93271„— 38J6 40 8*
9X70 9X70 *7.12,
93.94 93 9* 99.0)'
6X8* 63X7 66X0

13X7 137X0143.7 *2-3toX0
11324 136X0143.1 +0X10.01 I

4X49 4X49049.45 totDH.40
104.7 1032 112.5 +i.7B;65
127.7 1X8-3 13X91-0.7ioX2

astMai so, Mjjw>BaaB=sj
Ht* Anyrton 3|
PrWiiFvd lut,__5

Prwvfdepee Copttul Fd Mgrs Ud Q BOOTH
I

30 Urtridji Road, Loapoo YTlX BP6 0 -70)9111
iWtawtoaloc 7319037 9OJ7096J+ toJ3k).66
WbridwJ^Acc J 94.13 9+JJWlOOJO +0jBi*
OK Em<H»)oc-__ 3 7329 73X9 4X20 toUfej*
ok Etaiityaa am .73 8L» raJ* to«&29H^
Horara tac 3DWJ0 104JO UXlo +o.*b.ga F+rEun Prtfaara Acc 340850 10850 11X1D +0.4*0.90 H Lah |2iw
HlhAmerican0c_.3|SZM 5750 6X13 tolB&S H»|!?l2lA? "IllHTOAmericanAcc_ 3139X3 59X3 63.«0 ton|z42 wVira£raM~li!Jaa—hic ,---3BJl-oo in naaiwan +o 9k).ootairaimHHfinio
SKlifeSSr.iP3 ,^«0H,t9|0rib

-ijy -er.mi aiJ6 *om iots KranKeiwAK .3^ 32 00mm B
69.73 69 73 73.43 <033 4 76
77.46 77.46 B3L79 +06 4.76
30^1 50X50 3360 toll L60
goo 520005X46 toll LM

-OS 0.73

ISSMfci a&m
EaerglegAsttAcc _5 6695 08.95 73.^tajAj8BM

881
,

hri Accam 3b
UK GeneralMa _5
UK General lac —
Amer»eaa.____

,

Emap«JB___ 5j

Teaw^w 7 5
EUUC0 6

^301051

M3XJ5 34.72 -006 213
<3.88 44 03 4X90 -013 X26
JLU 7X39 7X15 +026 3X0
4260 4X070 45.73 toB L29
|23J4 2358 23X2 *007 -

SX7 28-31 30.41KlJfc
1 93 2754 SjhftoBE

S«rt*W. Life Investment* (UGOtti
19 Sl Andrew So. Eriatarrii Ml
JWra(U |g_..___i|b5x 2»3 296X|

UMtTtart Account & Mgmt LU Q500)F
lWMtaH^Y^I|B^BritaSEl 81-407 3966

FriarsMrCap—JsTSK!? m?<*auf|tajl2.hS
FrlMHMlK Sl1X3.3 170.2 179.2I+X1&37

Untted Clmritics Unit Traits QMDHf

VhtaM Unit Tit Mpm we CtaMUtr DO Mtt
WwrdlQf Unit TO Mngn Ud QOMMI
ra. Bawpsoato, Lffidpp. EC2P2LA. 01-374.0BU

Lazard Unit TO Magn LU Q200)F
21 MoortWdS. LO0d0S,EC2P JUT 0
Cratul . 0
Income G Growth -..0
[prnfThf .... ^.^a.0
SUaJlGokfiwlb 0
EsraBemGwthv 0,
Hth riserGwth w.„.o
JapanA P« GUI 0

* SI-2288,4 28B.4 2935
19X9 19L9 193-1

SS8 M7*0»5b
7

79.07 79.07080.97

+3 0 4.64
+13 5X6
+o.i zjw
-OJ 105
-CO 20742000

aSWl

n.89

Eagle Star Unit Mngn Ud QOOOiH
Bathftwd.Oirit«*ai7«537LO 02*22X1311
UK Bained Inc 6
UK Oalarad AbC....6,
UK Growth ACC .6
UKHI^>iaclrC._..6
Wit America Air .._

6

Far Eastern Ace 6
•4 0014 31

ZBl
UK Gin &r irax 3
lau SpK SHs Acc ...h

86 94 88 23 93 86
9237 93.78 99.76
13X6 1326 1410
100* 103.3 109.9,
67 49 68 96 73 36 lto 16
U5.8 138 0 14XB
899J 92.36 98 25
55 7b 53 91 58 69
6X98 6716 70.30!
4905 4X50 4X28

{toil 3 J0
hfl-72 2-43
090 1.90
•OH) 399
li.*XM ).33
+043 1 06
W20 886
*0 23 7J8
4 14 1.44

1 12 St Iota's Place.IM
,GAM i & mu Inc ....501320 31320 335J3I

UUEt lotiAa ...5KXIU 32X00 34L49
GAM UK Setshe- 5UXH 137,57 146J5I
GAM UK SpecAb .-5040. JH 1086 13304
GW l Ceretw lac _5fil4.79 U3J2 123-10
GAM EEurcponriC- 3814.79 113 72 (23(8
GWHMpIBiMWIW.JpSje U7.+0 124,90
SAMHrrffcroaa*:—5013JS U7 40 124.90
GAM Nth Amarine ..StXSbO 127JO 135 21
GAM NibAmer Ace __ 30JQ.9O 1«J6 14953
GAM Far East Inc ...5029 8d 1X904 138.12
GAM Far EastAa .. 5p9» 12904 138.12
GAM Pa DIUMiMe. 21179.24 179L24 184.78
GAMhCltMrtaaJjpUS IfiUH 13X65
GAMmC6UKtacT2BllM 21304 221*6
CAAI fbCh UR Acs-2K&S 2109 22901

01-4939990
07

,

’-87
+047 L22
tolB 222

- 106

}+271 7,06

kZn 105
- L40
140

- LSI
- 101
- 231
-Ea*

W <U-T- Hgtsl lu (1200MI
«««. Brwtwta&Wh

Engulrics0277 227300 Drallia 0Z77 2611
324A 326.10 346 9 +4^F
5*4J 547 0058X9 +7* [820 0197 89J3 +0<Bp
69.00 69.45 73.88 -013

C

15X8 1373 1673 +X2p
ra.53 <5-530+8.4+ tol+|
0145 90.1308401 toS9f
5448 54.19 57.64 tol+)
43 91 <3.91 4X67 AUt
7203 72X6 7X87 AjU
9541 9554010180)1
8641 9X41 91.93 -028)
9266 9266 9857 toES .

33.03 5351056.93 +0J7&63
9301 94.47 UXL3 +061U.98

Eoorty Din 5
fanigAccam .—- j
Eipaty Income 6

Clahal Growth ._
MlBsag fa

linaiHr a,
Hatraal Resoorces—6
Marti Amtaican 6
OfWSHl EHty b
UK necaiere b
UKSgKlai Stt)—._9

SfflS»i=r.Sl8yS3iJ fS%\3d
SnttM Mahal In* Mmrs LM aOOMF
l«»VKa«Sv

:

«raaS|
!

-
i

'• 2320 24X2 236.7
7052 7241077.04
6067 611506b 12

BHTULCMUKES
GUIDE TO UNIT TRUST PRICING

remit, the bidMe it
.mla thetabb. However Ota 6)

t Bare Is a large teas of saltan

gtt^tHMarttamrifebOddn. “5?«-hM.rate mtobeUfl.

TheOttlanaM between the offermd bM prices H ritwmhwd tea fgrm«(aUd dram bt Ur

^u&taioMirihditnMBii.rtrira
tlE?

-

scrams
arraattanas fMImrs; V • 0001 to 1400 bous; 9 -UUUiraoSi^ f -MUita&ug bent; 9^01 to

HtSTMB I

tetat craroH eeallog tadMM 0 aa Werocning ptttfMhroraahSVIilJlSfBTlSSiaS;

Ota eaplanuny nates canal art la Hri calwas 0 (he FT Untt Ttsa UmrisUgB
|

i ihe rates at

UK&wtor...
UKsaurcaieqb.. Sb
URSpecSto Jb
MeemtPtai 5b
FrifShw!!-- Sts 72J3

AagsdiiKiiuBfii
Mt! Growth —Sb 1294 1316 140)
wntaatteYestice. 5b 60X1 6XD06503
tottefc Frwijtait Im M«t Ltd OOMUF
Bseasnes®. -g®®?^17% 18180 19 40

l

rintatcag# 0b
hri Growth Jb
hwemeO Sb
I mew Growth 5b
PodfkPvf.-w.Sb
SnunCa-i* 5b
Ttt+taag, Sb
AostrolU 5bUKTM6 5b„ &reoranCtatt9.0b

ails Mr:l
-04 283

kjlBI

+0.0 163
MIA 1X9
+oilz3s-

SmirGIBniGD-_S6
Brtttd*W1ratng_«i
JraaaSratr On_5b

63.93 63.93 6907
75.49 75.49 8073

mo zg.f
-
®.*

gjSsSS!
sS arm173 5 173 5 lflS5fto.n|
60.U 60.19 b*Jtt
37.04 37 0*0 39.61MB

al

006

*0 70
tou
riBO

l«L70
+0X2
•044

gwHtt UnjtTst MB«rt LU Q«»>Fwmn

bri Growth die 6
GfafceMpC9««Aoc..6
Global loceatalM^ 6
Brait*fiZ«t_H
MwVat Leaden Die. 6

200502109
2O0B 20.62 2X07
1907 1900 20 87

1

1849 lug 1909
17X7 1735 IS 61

Fadlk &+sln™....5|uera
Pamy Share Jb

52J iw» -S

}

&S wM SS7 +01
4LM 98a rai4-MSTO 093J0 0.9781 A 17
»46 29.29 UJ5MJ2

M
,06

FtoEraperi*™-l
PtgEratn» lac.___5
PqHthfcicrAcc_5
Peg Nth Amir Me ....5
Peg PacificAcc S
Pet GtoUl A<x 5

296.0 297.4 31 (,J

1S0 iS&o ira|

107.1 107J 114.4
103.7 104 0 110.7
067.0 2H9X 2869
1424 1424 15LS

Peg Clahal lac— 1374 143.9

Wdllngton Fond Mttgrt LM Q20OF
ISSCfeglra
WdUagtoa Sniaih .Jb 1 19X0 MLOri 20501+0.91X40

WMRX Asset Managomwt Q33fl)F
Scottsh Wingers'- Fad Ung»it 10659W

UottTO Mgmt LU
PgS^riL-sf

«:<
•

ti

n* •

Wltibra Ftmodal Sente LU (WOSFM Bca 5lJAaalaFrkr^Lo«iuEC2 01-^87511
l_Sfl?i7 17ib 18X8l+3jbU3



FT UNIT TRUST INFORMATION SERVICE Current Unit Trust Prices are available on FT Cityline. To obtain your fre-a

Unit Trust Code Booklet ring the FT Cityline help desk on 01-925-2126

Winter That- Mngrs Ud OSMIIF

Mr + er VMH

seeks
Growth tec
(ramlita

MHoUhnAv AnttmnPIc
st. sis *-

SiSfcSSlLS

sags ---

Varth** General .
)’

Hu Yirtstdn tWt 1U Mngrc LW OlOOIf

JSidsi Sat...
Pot Am. EqAcc.

OTHER UK UNIT TRUSTS
BaIIUc Gifford A Co Ltd
Im'lExSt April 19 . J451.S 470.5

1 t -
Cut. ML of Fie. of Cfcartb of Eoefaotftt
2 FweSaeet. Undo* EQV SMI .

1 01-5681815
hit Find Kw31- .2 .T\ 49800 J“ Fsl ntniuc
FedlMSeiM+rJl... .1 142.20 1 ~ bn nri

—ww
OcpMttHarH I 100.00 I "KgS
Cbarftkts OtHtlM OneL Find#

EdiiAargb Fond Mqn PLC

...a _

ibis teas®:..-.
3.05 rnFoEntCn.
- taiFvEe,

ftpEMroClp
Pen Euro Act

0TO! 14514
>0.1«t -
40.1
e.t

+9) -
+L4 -
10 "-
404 -
402
tOJ
0.4 -
*aj4U -
«L1 • -
402

'A *4) -
1.7 47a -
1.7 *0)

k Si -

1 -
A 401
3 4LI1

400
.

-

404 -
403
40.1 -
403 -
403

243 404
3QJL 40.4 - .

3L6 401
327 401

.

-

MtvuilMi GENERALI SoA
_ 117 FgccHtnJiS
- HaambscmlHl
_ HmnbBnllPRf
_ Hucncnein..
_ Hintons Equity Inc.

Mr , 01-4880733 JhWjPl
= tSStfSi

40.4
413
400

1423, 1502 1 Soi:
1208 136)1 403

Similar OmToiaoc-b i»«i
gtotrall Noil 1mb8-|4773 50221
General in Mgd Pee 1 210.1 2211 1 I

- Ml
- 711*0 . .

Z S3SS?r5

- The LAS Gfoun
lOGcregrSi. Edhtearefc

- 3-6 fttoranf WataBd. BmihimO 0202752000 "TniPinif

Eagle Star Insurance Co Ltd

4031 - Balanced FiauL 1009 UU +OJ
im Emil*—.-. 42*,2 4493 +1)

Kfl CO Ltd EmoaCnWi 84 4 WO -
L537LQ ,

0242 221 311 PlndM. _ 1*03 1792 ......

120.6 127.0 -j - Global Growth. 105.6 1111 402
SH 4061 - hcomlo.. 145.6 155 4 402
sol +0)] - lial Iran 101 1 106 6 -
L4| 403 - Mnewu. 5125 540.0 41.7
kjl -A - »». 2203 ZS1-6 403 -

2360 2493
3062 4053, 4)6
279.9 294.7
174.0 183 2
209) 220.4 4Lh
0988 1043
3SS) 5718 432
1114 117J
206 4 217 3 40 9

J 1543 40J - M American Growth.-. 197.1 1023 _.... - Snedal SHuntlnni— (Si
.7 12L0 403 - Pnnrn-

. . JjM) 351.4 +04 -
2 123.4 -1 - UK Grata. ...... 1 1003 114.1 408 - Managed Itu ,

r^MBUmd Asm.

- OerfeU MejMfFMefltgp Intamtimal- Hanna Put,. Bristol BS2 BJH 02722?

1614 169.9 40.7
6 154.4 40 8
.6 1S96 40.1;
-7 1608 -\

3 1656 409
0 2674 4* 4
.9 11)6

2022 *1 0
1693 40 7
842 403

AmelcmAafM 1294 _ 135.0 42.2 1.70 taiEgg
Mmvm4AA;2fr 126.7 13L4 403 214 PeoEqx
lemAjrS. 157 7 14L3 -till 0.14 fe«n
PACIJfcWZl - 449.9 +20 0.21 Ptn Am
Sm J«f CmA|r21 .. .12548 261.9 -19 030 taFar

JMI- —* - Hot*...,.-, UA6

S. Swum/Mnd wio
* - EmmM OBJ
9 - EmlB' _.7. 2073

- CTt&VWictqplZ- 153
Si $2 = S^SmrUM.-.. U50

al
- - North American 125.4

8 •El — For East 195.7
Rouen namne tact Marat Ltd mbM-—.... MS6

Eaempr Apr 25 ] 1367.14 372 44| L88 Bnrtlnaiiilni I Hr tun PilM Swelal Stantons XU>3
CMCHOMAer 25.— 02137 12364 [

387' C!^r*~UT LXt
nxnmttK *enukt*lnant... 19ZJ

isaB£iB5&JSi SIS — as i593i
fmlaHiwE IrmyCT im rail

j
Sana Fan A«4*Fed- 1556

Foreign & Colonial Pan Muff Ltd ABMatan Ute Leanusce Co UK j»t
ehmwtPmit . 24AtorcRgLQMkHCm2U 01-6806000 HamSmrmrW-PsSET UEL1

ffl
14 ”83 r: r ^aS™!gw

EnroDtcnAcc-.i 986 104.0 • - MPhnaal

f

1-

-

Managed Euoet. — 1346 1398
North American 4604 4778
South EauAola. .2783 2938

16000 UmWmtarW-PSnm..llll3.1 1003 1 ...I - Glh.&Ftadba.
rUrihUPHli > Wap tOghlmmc..

- Mind. 7(1843 1943 ( M6l - tanlCrwU-
- Equity „M-I 211-7 438 -

12 1 4041 - GmAamfFrmritaBtmScrieiin ^
Amncu&Gcc. n 2723 —

_ Eagle Star InsarJMtdiand teat. cmui 4658 44os -KL2
- 60Si llarr Axe. Loedm EO 01-9291111 §»««" «« JSJ-J— EmWUVI tljUry lim » 19)81 44201 423 Flitjrdal 99.7 105.1 40.1 —m o. fneomeTrmt. — . 514.0 5416 -3.1~ - - -« ImlGrwrU 2918 30*5 403

079584321 g?S Si "

027Z210566 SSSsic l^r* iSf zt = Si SS -
ill « TVZ q _ riinuiSahiB CarnMaSaSMin 1168 tnn 403

410 - SSSiSSw- 943° 993 Z BaUqatfFml 100.9 1063 *03 - DoSyhHMftJ' 1049 1105 «6
446 - 2E£‘B"Hr ?«?« ,??i Z SmHy.... 4228 +*4.7 4lb - EP%S75?Tl7."T_ l&l 1473 ioiHU - rySTummiT

— iSt Itaa _ EarapMT Cromh 84 B 89J 403 - FravrJaam r. Lnvril 24 7 268 402
+17 - SSSSfisST- i82i uin — I Flaadlauma 1683 1773 - ScMrumL^ 1M3 i«8 406
«Si - pSEqSrr"*!.' iSi4 1189 - Stonier—a lew.* 1103 402 - E5. Callagnm. 1009 1063 -0.1

94 7 99 7 - !"**—• 132.4 40.7 - RLFImTHanFumL.. 1012 106.6 402^ z iS:I ru - S2SSt!^Z=r. iSi SJ? ar, : ?s
5:7 : gSS“r*£sg52£‘" Moi^4 «sk=SS* Sif = D'rtlTro*. Fta5*^ 105J ^
5.9 - &aP-tA- t6„„3»,Qe

£Sl - ukg!SwL:.: r:rril iobj Sii +oi - Lancashire & Yorkshire Asset Society

1H Z EqnttzMe Life Jkurama Soduty £S5ffiB£SS«S? ,72.0 I - SSS3T«- “"e™“ ™”
-HU - WllUlS, Wefts* Bods RPZ17QW. 0296393100 CaptUL 4648 4898 422 - aSnodPorttollo

"

40.9 - Em« ,J9B6 1&S8 -021 - Emm 1X19 1408 402 - KuaSihT^13 - rarEmunt -1252.7 2660 »13 - Fhaadal 993 104 0 4021 - SmUrZ.
- noMmTtb 2009 2113 1 4091 - toemm Tract... 3136 5993 -28 1 -

American &Caoaral....2Se) 2*2.01 -_l - CanRalS—.
JSpUL 14648 489.fl 422 1 - BaJmcnf Portlollo.

2113 4091 - tocOT Tract... 5116 5993) -26 1 -MU 40)1 - Mmtnakaaal C—th J29L7 307.1 1 406 - - .. ,

74L6 412) - Japan & General .12382 251.0 42.41 - LaiNWUan Uft ptC

M&GUfeandM LG Pnstons -Cants
PPPFavUCaad - 331 1 3478 +19

- PPPFoafliAtd MU S26.7 40 9
- Pacific <0ml 2714 MSO -0J_ Pacific (Acer .

ail o 4318 40 7
“ Property leap)- — 1518 1395
“ Property lAo>-.- 22*9 041.3
- ftecMrry iCapl—— . 230 7 042.4 *L6
“ fircMvrylAcd 3495 367.0 40.4
- OKUcrmmlCaal U96 1)6 0 40 9_ UK Income lAed . . 196 4 206) *D
~ hmaalPrmlaBlAcc) J 20318 *11.1

- MGM Asarameb)
~ HGM Home. Hetne Rd..Worthing

. 0903 K
UKEBMtrAcc 0623 07621 *0 6i
SBKLUSUWilomAie.... 250 ) 06J3 *0 8

«. FiiMlnunMAcc
_ Prooeny Act
_ Drooiii Acs
_ MaoapHAcc-
_ Bona Goth FdAcc
_ IM^aut^rMc.

- hn EahiAK- ..1)122 328 71 *0 9]
_ Pern Ssec. SfU Acc 315 2 331 86 +14
_ Pern MiAnrrlcnAcc. |188 0 197 91 -0 b|
_ Plan Pacific 8aUn ACC J437.9 461 0] *11
_ Pta. Fucdlm. Ace- *”“*•

Pm PranrtrAcc
_ Pent DriKnlt Act

_ Pm. ManaoMAct... . —— . —.,

_ Pcmlntl Eqaily Acc.... 1 101 7 10T.ll *0)1
“ MannLlfe Greup PLC
_ S George's War. Stmnitt EmiHrlH8438

1

_ Manse* Sn 15 2...- ^3 5119
_ Properly Ser 151 - 4665 4410
_ Emir Ser 1 5 2 . . 589 2 6202 . .

- Gilt EDOTOSer 15 2. .
3865 40* W

Drooiii Ser 1 5 2 227) 2?9 3 ...
_ Investment Ser 1 . .. 2501 2b2b -
- MrmaUMil5rel82. 3874 408 3
_ hmihMPiM
_ Managed Intt ... J28 9
- Op Acorn, 445 6 . .

- Preen-i, Inlt . 348 b
_ Dd Accam . 479.4 . .

- Eocllvlirt. 413.9
_ Oo Aco>m .. . 562.1 .. .

- Gilt -Cd+cU Inn. 223 4
Oo. actum 316 S
Guaranteed Inti 167 7
Do low 2299

1191 fcnvutMoaJ uut .. .. 413 7“ — S7J6
1535
2128

130 0 1389

NEL Britannia A:
ELdio+c M«d Plano

.

Hvdeye II yl P Ida .

8Uthno<BU9d Philo .

Amman Mgd Pfoiic
8omi TilHMPIMM
HIM Bril Crmpt Tu.

ssassr*-—
DepMl - —
OIM. . - .

Brofear Mnased
"

Umu Lines Pr Med—
Baker Rreet Mgd
McvbmrNllilgi.

1125 1123
99.1 99

1

107 0 112.6

- Du Acorn .

- Mu Ul Gilt IML,
_ Do Atom

. ...

- MaNgnVr!

Funds In Canrt* ,
Capital Mar 17 . 441.0 442)61 O SI rarEasUnd.
GrauMtrlT. -12026 203.6 • _...l 66)
High W*U Mar 17... -1290.2 29081 f332

' neorieled la mpoies odder Cqortcoatrol

iiS^^.TlSU'^SSr^o,; sgasas
Uuanl Isvcstus Ud t* .

SmalfGgrtApr24.
EanWanAllr24
AmeriMBAfrH
Far Easton, Aca-24
hstMllaa Apr 24
RMtoeAarl). ..

GUI 5 Fhmd Mann 1496 157) +08 -
lUUIIMM..... ,. 121.9 128.4 407
GML 147.8 1556 *0)
North AmeHean. DU 14EL2 -0.4
Far East. 248.0 2611 v2_6
hdenaUdoal i. U9J 178) +08
SpsSzl SKuaUsra—— 3078 3248 *3) - Evwon...
Earepem— 1259.0 251.6 «U - FluEmm
EoeatrifImutou ot Plain Plaa Fd.aflm.Tsti...

PriCBOn April 19 Unit (katlogiOT Wednesday. GIH 4 FUad lot
CackFd. 179) 1898 - HIM, Inowne-.-.
UludFd 2488 261.9 - WWmaUanaJ Graorth-
Flerd tut Fd 1873 197.4
UKEiyiltTFd -..3122 328.7 —...

- Property Fd 205) 215.9 ...._
- steswsFd 1906 209 1 _...- ladea Lloked Fd 15L7 138.7
- Stock Ea F4 20L7 212.4
- North Am Fd. — 1367 144.0
- Far East Fd 2533 266.7- Special Sits Fd . 2998 3056

Spa.Fd Z37J2 249.7
MIUH pricesmUabM os roamn.

For ether prim teUphoac 0272 290366
East Cornu Aar 14 .

W Uldhmds Mar 31
1odi.nk Urt Mar 28.

1388 *0) - »cma»- 3638 3838
j
«J

177.4 *06 - Smaller Co-i Fd 1 1213 1Z7.8I +ai
130.9 - taha PwhB
1428 ->0.4 - Eqolty 3463 364.9
218.7 +U - FIud Moral 3184 327)

170.4

- Hlgt, Yield. 355.1 374J
2238 40.9 - Moaapad. 5703 600 B
2038 +08 - Mam 222.4 234)

Property J 3O6) 3228

1 Grewtb & Sec. Life Ante. Sm. Ud

- Bartmod, Ckmcefltr CL47R2

ProsertfS*r2. .. . I4\2 150 7 ...
EqMiy ace 2 126 3 133 0 _ .

CHI Edged Ser 2 .... 102.7 108 1

-formerly Imperii LWe Assume Co ot Ca«
- Growth Find. 325.9 35481 »L4- MamoedFs. 276 4 290.9 *0.8
- FUedlitt. Fd 2590 272.6 +0J,

0452371371 Goaram red Ser Z . . 109) 115.1
MtlSerL .. 127 7 1344

dCwfa lad-Llotard Srr 2 125 2 1318

13
+03
+JL8
+0.7
+08 -

43978 46283 28 PTOpertyOL-
423) 18 An*ritarteS.„
3123 22 FArEastcrdUL.
685.7 - 00 tots*rthmaKu_
1353 — 13 Fhmdhiter«r(U_ . .

RMknesAprD .. . 1219.6 2378 08 EuneMi) _J1Q24
Nortbnmbrla Apr 12. .193 6 3073 L4 Cafli Gusmtsli) . . L.J 1 1»2.9 _.
NorthUAstApr12— 257 6 279.1 0.7 Wt*M Hah pricesMUhCUMNL
Emt Own Apr 14 —..1 92J . 97) 12 hItU prices anUaUtMIttelL

SSI g? z:: ii Aeon Insnnnce Pfc
For ether prices trieMm. 0272 290566

3s8.He8 —
• «ac»lcref M«Ucal XmstBgwte etMp

Local Authorities Mutual Zfeoi. Tst*
1*6.8* 6&21 ) ._...T ^

2 FereS^ LoeawEpy^^ 012^1825 Ml. lift As»h U Ud
' ^ iii? Si

455.9 48081 Alt _ Wl**0- 11418 M9JI +L2
3838 40481 +1)1 -

620.6 1 *2.6 1
-

Praoertr Aprb —..

toe GthPrp Oct 1.-

Local Antharltiia Mutnal hum*. Tst* -

2FweScna. Loaded E£ZV 5A0- -
,

01-588-1819 Barclays; Life A
ssbs&^T.«8 Ha
9mmuVB&LuTS*Jm SSJffiT
WMIU '

EMm3
SumSSpFqUo..— .111328 121981

1
-

MugdPensMccl 162.2 66)1 1 080 Ar^cao
Morgan Grenfcfl In Mngmt Ud ?S£5pSt

Jm3 +0)
247.9 +0)
213) —

.

195.4 -0.7

UKEw'tvApr2S CU731 320801 I 386
UK Small CO Apr 23.... £65268 685.46 [ 175
FUtd IMerM Apr 25_ £10L« 10261 1 086
US Small Go Aor23— U7 F1 X2L811 . I 0)8
Maaagtd Apr 25. 11XU8 103)51 1 -

Murray Joftmtam UT Mngrat
Eiemut Foods
«jnApr26

HntwAirA-
F lied lot £aAm 26.

1418 HU +L2
W9.7 115) • *08
1088 1148
1388 145.9 +L6

130.2 *08
1063 40.6
1)4 7 +0)
143) 42) -

1454 3518
1488 1338 -02
140.0 147.4 408 -
210.9 222) 4i) -

& Gen Actum.
Arcnm— ..—

siuFdAccsre-—. -treatTec Acom.GallwIWrlmm
0o luhial

uEiMApr26l
aanOSEapI Apr2b. ,

UK lq(y Ea Apr 26 7398 4L7l
.
—

.

New Court Piooeftr Fad Managm
NCPTOMrip -. . .71205 7 2243dT

PWliias & Drew
mrMSnA0S(M*r7,,

44) -— -284 Mamoed PmAtemn.

ffi * HS gffifi
44JM fail 484

- 301 ZZ. 2.S -^So^PHHAaam.

170.0 • *3) -
2738 *0.1
344.7 «L1
160.0 408 -

mo +LJ - Clerical Nodical Managed Fmdi Ud
Si
1234 +03
1358 +03
U0.2 *0)
567.7 +2)
223) +S.7
174 0 *0)

.

-
382-9 tUt - Smell Exchange— 1226.9

537-J Prices euAorB 19 IMRdMlto|s«iW»«L

... ,145.4 353) -
_ tern Americas 139.7 147.1 +0.6
- Pelican. 2Z7.0 2389 +L9
- Property 179) 188)
- Special Sit—— JM6) 2593 *1)

Z Equity & Law
- Ananluin Hent, High
- 8K Emilies

Higher IncsHse.

0494' 0463
+6.70
+620
+0.00
+280
+0)0
+0.00
-060
180
-200 -
+0.70
+2.60
+0.00
+1.40 -
+0)0 -
+160
+080
-A20
+2.90
+0)0
+5.00

1

+080 -
-0.10
+0)0
+000- Clerical Medical Managed' Ftaadi Ltd - p»jc«s«dl.. -126)7 275 4 +0 501 -

- 15 si liimi-i Sa Laden SWlY 4LQ ' 01-9305474 tea DAFS«fos2(z)_|l498 1578 +0801 -
- S* rat" aq,u

T2Mj6 ^L6 l - fen*MF Series 1&9.-J 289.7 304.9 +0801 -

Z FS Astnrance Limited

SoWNraxProsAraan-

PDn«MEivlApr2llZ
PDFM UK IfidcH.

Aesan -. —
FM local Atari.

PDF11 8em) Emi
.

.

namcudOwL

• SS 2 - r::
1051.1 „... 421
10518 4S

537-3 PricesDnAprB l9llnRdrolk
176./ .... —

ii^4 Z Colonial Mutual Giaap
min +o) - 24LndaltfHai. LondonK4P4B0
106.9 +06 - OB.
104) +0.1 - Iter..

114.6 +09 - Paceiukor.
1148 -8) -
90.9 +L2 -

-1C2) +02 -
119 7 +0 3
107.0 40.1 -

ID
600(01-3345344.

W9I — I 6.7 Black Ham Uft Ass. Ca Ltd
J. EsttncWlil Fund Managers Ltd
WlEatntst -..-3115.7 Q7)rti

, -I 220

INSURANCES
AA Friendly Sactoty . : J ... . ,r :
UlwnUMM MnfTM A « hH.MimUA “ - *-7-r •

AAftSnWtrSyWarUl- t- '-
- .0681 t. -

Abbey Ufa Asucami'Ca Ud
BOHolSeidium Kiad. Opnroetnoinh 0202292373
Prop Srv 1 308 300.9 .

EpwlySor. 1 _,... 1304 ' 1373 +0.9 .
.-

Prop Oo- Seri 4267 4492 —

.

Canity Ser 2. .. 1478 J3Q.6 *0.1 -
Srteaire Ate. 3299 3473 «)
Plop Ser 4 3410 )59.a
EqruiyScr 4 1492 137) +08
Flndlne-Sor 4 2196 2312 *0) .

Indeed Ira. Ser. 4. 135.6 1429 +02- r

SB 31 1
Moray Ser. 4- 227.7 239.7
Eran|nup5er4 .7~1 k»43 UOOJ +03 -.

Progeny.—— JbOl.4 633)

fi E
Serartty 429 9 452.6 _ . -
FlardM - 251.9 2632 +02

"Zil - Gasp Deposit

Family Assurance Society
19 Hew BL Brfdcon BNl 1W5

m *anQM.i FamUy A Managed..... 502.15 512.40Ul-^oafWrl FrarlNA M—frdSg2- 5266 55.43

_ Fioillf B Uanaaod. 31687 322.52

Z H<MtdSrr2 53)2 55.92
FhmUyCBnLZ Z79 64 2H534

Z FSdnHrCBrtlScrZ. 5229 35.04

Z Family 0 Fired tat. 23480 239)9— Z RenrllrOFullilSerl *aa 5080
Family Capital Mood_ 293.92 301.96
family F wtt 8-—_ 152.41 15552

1

F»6y&nrtl Sarin L_ 147.22 15023
fanu? Growth Serin Z_ 7B.41 82.54
BnOrfomtmNdGth- 8146 85.75

z FmrOyPtrfonaumFO- 90.70 95.48
z FaOHy Safety First Fd--14935 31.95

041-3326462
. «oJoT -

42601 +0.40 -
27)0 -) -

- Scone Cap. Fd 11998 210)] --..I
- Equity Fd 18024 8446] +3.4
- Property Fd. 1MOB 253)1 1

-toiroorli Imperial Life luib
Managed Fd. .llBLb 1912] +0)1

- NEL Pensions lid
“ Milton ftrort. Dorking Shrrry C

MtUSMlu Fiords

_ MIM Bnl Mogd Priolto 1016 106.9
Do bam 119 7 226 0

_ teal In Wgd WoUo.. B 1 9 B6 3
Do. Aram 94 1 99

1

Mmsmoo Mngd PfolD 1119 117 0
_ DO Arxum DO 6 1)7 5

Prroruel Mogd Prioila 90 8 95 b
_ Do Accura 107 2 1128

Garunarr Mood Food.. 43 9 16 85
Do Accm- 1108 llbb~
Mill tmEmiM Mogd -- 1219 12B 3
Do born .. .. 143 9 1515
Grifi Ford 103 1 106 5

|QI
Or, Aram .1217 1281

- NM Schrader Life Assurance Ltd- Eoientm House. Portsmouth 0- Aster rcao ... 2512 260 4-
Australian . _ 265 7 279 6

- CCM Vaagoaro Mngd -M5S 460 4
“ Conscienco. 98 0 103 1

Deoosll 237 7 SO 2“ Fqully 9 3 0 97 8
EurooNn. 322 0 338 9- Ertra Income .

.154 4 16**
' Far Eastern Growth . 198 9 209 3
- Flaed iMemt 104 9 1*3 0
“. Gill & Firm tot 164) 144 0- Global Managid. . .

105 8 111)* Cold .. .... *6 7 80 7
" IpcooirAacwq . .. 507 h 534 3

~ Rofomiai Png
* Lngroorr 6 MjL

Smaller Com Dor~ Special Sus- Tokyo ...“ UK Emily
”” U55mlirGot

Pun. Mmegod I

Pens. Managed Acc—..

Pom Equity Initial

Pens. Eoorty Acc...
Pens Fad Jot laBiol—
ftm.nudM.Acc--
Pens. bs*l InltlnL
ftns. lm*l. Acc_
Pens. Pro. kenlnl

Pom. Pro. Acc_
Pem.lms4M.CK M-..
Pens. hd-Ud. U Ac.
Pern. Dm initial.

Pens. Dtp. Air

*62
6068 *7.6
67D *7.9
825) 49.7
338.4 +L7
415.7 *2.1
3576 +06
439) *08
2648
3248
152)1 +0)
174)] *04

2139 225) -\
2628 27661 *0)1

Z Hearts of Oak Insurance Group
- 84 Kinmwu, London WC286NF

Lid Managed Fd. 10Lb 1912 +0)
W41UX? fsSgft “-2 *» z

_ High Yield Fd 2366 249.1 +L0
_ Money MU. Fd. 1)26 1396
_ Ind-Unk Gilt Fd 130) 137) +0.1

UKEMUyFd...— 294) 3096 +48
InU.GauftyFd 202.4 2131 -0)
JuanFood.- 224) 236) +14

01-2037101 h. America Fd 107.4 113) -0)
-fwrneriy TrMent Ufa

- - Meneood 35L9 370) +L0 -
- Gld.Mgd. 342) 360) +0) -

- - Property- 4298 45Z5 ._...
*2-7 - American. 231.D 264 4 -0 6
1.4 - UK EriJrty Food 458) 4828 +20
+0 6 - Hlahvicia 514) 541) +22
+08 - Gin Edged- 286.9 3021 +0.2
+01 - Money 276.7 291)
+L7 - munatKxul 283.1 2981 -0 4
+0.4 - Haodt+son Action 1)30 1612 *04

- Perpetual Act lee. 166.2 175.0 +04
+0J - Tri I no. Bond 1552 163)

- - Fbcri.— 334.9 3526 +08
- - Growth Cm 3D) 3299 +03

. GrowthAcc. 423) 445) +0.4
+461 - ActheGrowth 106) 1120 +0358 - ftnslonFundt
+5.4 1 - ManagedMnmn Fd_ 1 119.4 125.71 +0 bl -

- ftns Ml Fd Series2/3— 3117 32a 1 +L2- Pros Property Fd 1908 2056 ...
- Pen GIH-Edged Fd— 132) lbO) +0)
- Pens buH-lasTd 133) 140) +0.1
- Pans Manor MU Fd.-. 138) 1656 _

.

- Pens IIK Egiby Fd. 282.7 2976 +L2- Pens loti Fd - 331.0 3486 -0.1- -forrnpl I Tridon Ufl
- Pens Equity Arc 593) 626) +2)
- Pens Mngd 371) hOl i. +2.0
- Pern Gilt Edged 370.9 390) +0)
- PB» Deo- 334.9 3526 —..
- Pens Pry . 509) 5364
- Swm Bond Fond 159) 167.7 +0.1
- Woohrich rand. — .... 1796 189.2

Henderson P+m 171) 1804 +0)
- Peroeual Pens 12142 225.6 +0)

Z Legal & General (Unit Assort Ud
- 2 MaateHore And. Haro. BUS 1SE 02737;
- BriU^OewAram.—J1108 116.7] +0.9]

- cSAconau
— Equity Accorn.
- Eanmmi Acamt-
— For Eastern Aran -- Fixed Aram .- - 377.0 396.9 +26- rndee-UokwIAcewti.-. 130 3 1372 +02
- MenuKkaut Aram 3867 407) +03

Marragwl Arnais- 497.4 523.6 +33
HtBAauncae Acoen... 1464 1542 -04

rmm Praoerty Accra -.3078 324) +02HJUkSw leiw « — ' -- -

129) 135.9
199) 2096 . .. .

6560 6906 +68
1306 137) -0.1
2562 269 7 +08

Z Merchant In i aton Asuranee Co LM
- Fjrt of the Ml Groan
- Lean Heme. 233 High Croydon 01-68
- Ml Pnwrty 464 9 -0

1

- Ml Property Pros 64L9 -01
Ml UK Equity . , 1958 *0 7

- Ml UK Equity Pens 805) *4)
- Ml GM^dg+d Fiord

. 310 4 +0 4
- Ml Cia-Edgrd Fe Pros . bOb) +0 7- Ml loieran Fong 362 *
- Ml Interact Fa Pan - 444 8 +01
- Ml UK Fund 3192 +0 7
- Ml UK Pars .... 610 9 +18
- Ml IMI Env.tr ... 344 0 +10
- Ml loti EuKy Pens

. .. 532.7 +23
- VI IWEmulOrUl FooC- 324.9 +0 8

Ml h*l Fd Pons
. ... 465.1 +16- Mulnr+aDlK+Tluw- 1243 +01

- Ml Nth4mSamir Pm 137 5- KFarEmEmirrwd _ 294 6 +19
- HI Far East Easily Fen 35* D +4)
- Ml Currency Fura . . . 176 5 +0 1

- Ml Currency Fd Pees 229 4 +0 2
- Ml ledee Linked . .. 152 4 +04
- Ml Managed Fund

. . 5L0 +0 1

- Ml Managed Pwn 518 +0 l

- Ml Uran 4, Lor an. »Z +0.7
- Ml MFioo KrwiFnd 1785 +02
- Timtlieh Life Ponds
- Ml Boring Fd 1068 +04
- Ml Bar American FV& 1010 +0 1

- MlUarNUrAmSoec.. 103 2 -0.2
- Ml Bar Japan Soeojl 106.8 +0 5

MiBarJunSunriM . 90 9 +0)
- Ml Bdr Eastern.

. U72 +0)
B Ml Bar UKGrowth ... 102 6 +1.2
- Ul Bar First Sodlr Cos.... 96.4 +0 4
- Ml BarEanhy Iroomr.. 1IB 1 +0.8
- Ml Bar Fust DrW. 1153
- Ml BarComertlbleS

. 1DJ2 +02
- HI FidAmerican 1246 +0.1

: BKfiS-zz: UH
- Ml Fid UK. 150 7 +12

MlFMPSdflC . . .. 1404 +04
- Ml Fidelity Food. . ... 141 8 +0.7
- Ml Fid Iml truonw 117 7 +0)
- Ml Fid lot Stuc SHs. 1817 +1.0
- Ill Fra* AwrrSra Cut Fd._ 1122 +0)
- Ml Fm Capital . 1622 +0 2
- HiFnmraanrASnnth. 195 1 +0 4
- Ml From iml Growth . 1250 +06
- Ml Fran Jaoai G Gen. . 221 4 +1 5

" BIBESmiL-. Si Si
BlfSsSffei": ^ Si

"? m ISli +02
- M From Smllr Gas— 106 4 -0.2

^ BiSSSSSS-::-:- ti&i l3,
l lEffTr |! %- Ml Qm Special Sks ... 143 6 +08

: msSBSZz Td Si
- MIGarGoWSIora... 1032 -11

. . 43 0 978 +02
3220 338 9 +0

. IhS A lt>7 7 «4 .

1449 :,3 0 +05
. 1MJ 19+0 -O ]

105 8 UU
*1 t

- 411 9 433 3 «o;
773) 2880 +1 «

2*7 3 3L3 1 •V
45*6 483 7 +2 (

-il 1

110 s
179 0

+22 7 4-Ul 4 -02
1403

4175 439 2 +3 1

.
a -0 r

679 a *2 1

:m h 278 7
.158 1 376 9 -0 i

.
191 6 201 b +01

- 101 8
.. 171 7 163 7

. 6652 70U2 1
«

2J9 1 2316 *»> l

. 741 9 354 6
>40 a il j

.. [J4J J4o + -v- 1

860 HJ
1

267 4 •0 7
1157 184 9 -1 6

434 + + 1
.-

i 4
3733 391 j -0 j

118 :

. 1+0 4 21)9 B *» e

206 7 217 5
. 2000 2103

. 3563 374 9 +01
. 637 0 0+0 5
. 230 5 351 0 +3 8

PemCqnKitKC .

Poll Derail . ..

.

Pern Equity
Port European

.

Pro Far East GW
PraFiuO Inu+rsi
Prro Global Mngd .

PemGoid
Pm Intomr An
Pan Inlenuiumal

- Pars Falro .1637 0 e*0 5f- Pm UK Equllr . 2385 2510 +3 8 -
- Pem <JS Sun u- Cos . Ill5 i 121 1 1 +0 01

PrKes Life Series 4 Arc. Pension Setm C A« Aor 26
- RMFnadi
- Europe tr 190 0 200 0 +02
- Far East & Pacllle 161 7 170 2 +0 4

Flirt Miami. 1430 1)06 <02
- Guarantied Deposit .. 132.4 1393
- International 167 1 175 8 +1 1
- Japan . . 244.6 310 1 +2 4
- Managed .... 154 0 16*) +0 5
- North American. . 11)5 1194 +0 2
- Progeny 1R6.B 14b 6
- UK Equities ... 106 7 14u 5 +05
- Pros Europea. . . 232 7 244 a <0 1

- Pm Far East £ Pac .. 144 2 204 4 +1)
- Pm Fi+ed interest. .1381 1463 +0 2
- P+o: Gru) Derail. . .. 140 8 14 2 +*> 1

- Pero imerruiioiul
.

141 6 201 6 +16
- Pees Jaun .324 8 3*7 1 +4 i
- Pens Managed.. .. 177 6 106 4 +0 6
- Pm North American... Lib 1 1434 *0 2
- Pm Pmgcrtt 216 7 2282
- Pne. UK Equities. . .. 172.8 1818 «0b

Z National Financial Management Carp PLC
- 72 Gatehouse Bd. Aylesbury. HP19 3XJ 0M6 395539
- U It Fonts
- Managed Cautionary . |l07) mo +a l|
- Managed Growth ...1128.7 135.51 +0 9 -
- Managed OggartaoiM 03 0 140 if +1 Of
- riFMCTugnFuiucid-Il09.7 115)1 *0 21 -
- Pension f ends
- Managed Cautlgnaiy...] 10* 5 1132] +0.1 -
- Managed Growth ... 1 131 1 13S.ll ! 0 -
- Managed appaftulty. UO 7 1434 *1.2
- hFHC Taiga WrodPttl 11416.4 X4iL0l +8.4 1

-

41067 432-241 |

ZZ mragdlne—— . -.1490.63 519621 I - ftnunoi CadyFiwd—It

•

—

Z »»-^rrr+4 i iaa)4
1
—

|
— Frtanli" PlotWent“ _ rag-fi linrno inRys l I - CastleSheet SaUsawy. 1

Z FVxmlinfftqn Ufe bmtrawce Ltd hobs aunaged Fund.. 219.7
_• 3 London wall BuUdbV. EC2M 5Nfl

,
01-6285101 HOBS Pens Haa Find.— lba)

_ Frinhaa Manawd FuW-jH7)9 » rn l+n mnf — HOBS tas Campt Fwd- 110.4

_ irowt&ihftwl 179 77 74.23 1 +0.020 1 — HOSSP.P. Man Food.. 104 0

HOBSPracPemFmL- 652 68)
HOBSManagedFond- 219.7 23X5
HOBS Pros Mai Food-- lba) 177 0
HOSS Tax Camet Fra. 110.4 1178

U4.7
SAndManFinL. 153.7 56)

lANMASEdnltyFil—Jl22) 129.9

fiBLv=as si
-

IK'S 116 4 Jfl4 - Srateffil.
1
349.7 368.91

WSsi' IS* i*j +oj - SSSISBfcl®1
i38jl :~

AbbMt UMBtedMNt Ud

htonagcd.lncora.-..- J 14133 W8J7 I ~~l - «Wgl^PM»Bar,
ASn Life Imumncei Ct~LM ' tejrmrot»ar6 J,
2-12Proignelllefid. LoadoaNlOXD 08000KJ575 Wintel
IM(FMl(AraraW>tnrlMtsJ MSA :

B-=r=rrB8 “S : VSZX&X*Slag 13.92 18.761 +0.09 - “hWWIWW

—
!

.- -CwMh8 Imginiirg Cg gf Unrig
-- “ 15 woenfleM Way. Khqbtcin upoa Thamev -

=: z sssonsdas -a? Si
_ ManagedPm Fd(AczL.J 156.4 164)1 +0)1

Z-! - Commercial Unb» Grange— - St Hehn*x 1 Underyhaft. London CC3 01-233
VhrAraAnraa.

1
72JB I +X40]

w- -. VarlAaJApr 22 |
38*81

J
47.42

- Pm With Profl*-..—1104.7 110)1 -i
- PrimaSethe-Ule
- Managed. 2830 297 9 +16

1

~
Tl

-
I 1 ' 107) 112.41 +0)1

- Varam Managed 113.4 U9AI +0)1
- UK Equity 344.7
- 641 Equity -215.4

Prooorti 186.1
FundMiami— 1616
Mdnlkdait— _— 1206W-740 7070 Cash 142)
hmttnmtTtt— 1*7.9

..._ - urrinetanoFd 1247
- Un UK& General 122.1

.- - UfTlirwMrSpSitsFd— 102 4
- U/TGanniaFd 86.2
- UfTAmerGthFd 112.1
- Un EarnGth Fd - 116.0
- U/T Ptr Eastbh Fd— 137.0
- U/TWrtrideBdFd. 978

^Sr.
i

SaUS*r,.WIitS SPl 3SK
_

0722336242

MaaagedUMnrtL 1976 2088 *0)

^ cagfc=:aai ^ ss
7733 awnmEqqfty—.— 189.4 1994 *02
- KorUAre+rlar,.--^— 974 -UK:* +ai

.
- Pacific Basin 1094 135-2 -0)
- Earngron U44 120) +0.9
- Property M3) 198.1 - .

Ffaetd Interest—.. .- 1*67 154) -0.4
todeaUWad..- 1143 120 4 *02

7VU Cash. 136) 143)
' _ DeoralL j96) 1014
z Proolon Para(Aram DartO

_ Mwugrd (MiiriD—- 225.6 237) +0.9
UK Equity 266.9 2SL0 *18

_ Stewaidsldp. 34X2 3592 +00
_ (hausens Eq arty 224) 235 9 +0)
- NOTtB American 104.7 110) +0)
Z Pacific Basin U2.Q 117 9 -03
- Eranpms— 107.8 US) +L0
- Property — 208j zid _....

_ Firm! Interact 1788 1076 *02“ MenlMwd 1200 1Z70 +02
Z CMh-..-...._ — 1679 1768 *01
_ Demit 105) 1109
_ Price* of Cap Utsamtiagd Pats FsjoCs on itorest.

_ IHC Praeldat FhaiS , _
_ Managed. 137.1 144) +0)
_ Preoerty -_Jl2a4 DSl I

UKEqnky -.150.4 1SS) +00
UK Fixed InUreSL Jll3 9 1190 *02

- SFnotary Aee. London, EC2M2PA 81-63
- Hlgnlnanne. 349) 36K9 +0-7
- Fhtaatnurase 869 918 -02
- Cup Growl* 329.6 347.9- Technology.. _ 133) 140) +02
- Not teams--— 1043 110.1 -02
- Special Snmions 295) 311)- N America 219.9 232) +10

Far East. 3912 412.4 +2)
- Mjajged 345.4 364 6 40.7
- Oesasrt 1552 163.4
- Prime Res - 164.9 1736 -....

Managed CerrwKy...— 118.7 125)
- GMBai HaaKhCart— 1359 143) +0.4
- EoTooean. 104 0 194 2 +02
- Property Share. 235.1 247.5 +0.4
- Japan Fund 1222 129.0 +1.1

Global Bonnes 64.9 68) -02
- Pralien Frans
- UK Emmy 307 0 324.1 *06
- FixedWr«l 203.1 214.4 -02
- Special Sits. 2562 Z70.4 -02
- ft American 135) 142.8 +00
- Fa, East 328) 346) +28
- Maragad..-...-- 273) 238) +0.6

Prime Rat. 1942 204.5 _
Deposit...- 173 9 1031

- CnragemPeauonFmri - 2080 214.6 +01
- Capital rat* pneo nMUWemiraaHsi

l

U7r Wwide Opos Aram— 11012 106.6] +0 ll
Z Prices rm-Mtbl UMU Tel 8273 724588

- Legal ft General (IMt tarims) Ltd
Z Khrgtwoad Haase. Ktagnraodl Tadworth. Srarey

— 0737
’

_ Eh.Udg.Sae.LAkd— 1266 133) +01
Oa. Atman— 1468 153.7 *0.1
Exempt Casa Ifot 225) 237.0 +0)

15757 CxcmptSwTMt-iL-T 7566 796) +96

liS a-c:: ZZ? *iS5
.
-.Do Acnmi..-.--. 1492 157) -0)
- £>wnm Far Eostfo laa 268.4 2B2.6 +1)- Do. Amm_ 299.9 315.7 +1)- Ennmt Fixed ML 3768 396.7 +2.9
- Do Aram 547) 576.4 +4)
- Cx. Index Ink. Gilt 118.7 125.0 *02
- Do. Aram. 147.4 1)52 +OJ- ExemptMi. Ufllal— 2120 224) +0.4
- Do Aram.. 277.4 292.1 +0)
- Exempt Magd WE— . 5492 578.2 +5.1
- Da. Aram, *98.0 840) +7.4
- ExaaKN.Anmr.htk... 161) 169 b -o)
- Do Aram 100.0 189.5 -0.6
- Exempt Prep. Ink 2552 268.7- Do. Accra 370.8 390 4

Se. Doposil rntt. I48 6 177) +0)- On. Accra 217.4 22a q +0)
- IndexFad MIL 410 967 +1)
- Oo. Actum... .. .... 97 7 1029 +1.4
- AwnsiaeGmitli ltd 106) 111.7 +0.7
- Do. Aram 1 1067 112.4 +00
- Prices for Series 2 Pensions.

For other prices TaL 0737 370370

324) +02 - M Gar ItrtSrl Opos.
1066 1 +0 ll * M GorWmoe Sttl_.

H 8273 724588 M to ArnSriOoK.

SSI^LW S !».:Sim M to Extra income
0737 : 70370 M to Fried InUreSL..

133) +01 - M toHW Income.
153.7 *0.1 - M to Ini Fixed Im. ..

237.0 *0.1 - M to Fronller MhtS-

SJJ Si - KBRS::
*&? r'SBSSU:-

157) -O) -
J)

to Jawn ....

X 2 top£"t^r

National Mutual
The Priori Priory Pk. I

Managed Fiord
Maiooed Prooea Food
Pros Managed . .. .

.

Pern UK Equity.

Pens Oyerseas Equity. ..

Pens Property .. ,

Pens Fixed Interest. ....

Pern Index Linked .....

Pros DesaUL
Hamster & P.BJ*.
UK Eonn_.
Ovmeas Equity- —
FltrdMureu - ..-

SSSWrew
DrraH.
Manawd ...

Wish Profits .

twain SGSZDW 0462

i

. Ul) 222.5 -14
171 4 100 5 -0.4
252 7 266 0 -0 1

.
2456 311.2 -0«
339 6 357 5 *15

. 183.7 143.4 +0 2

.1777 1070 -04
1390 146 4 -OH
1706 179 6 40)

.3! »t 3s
LtiU iS:2 SI
125 9 1326 -0 6

.117.9 124 2 +04

:lSI SI

- Mr Hen Financial . ..

- M Hcnlnc&GdMU...
- M Hen Me & Assets .

- M Hen Hl^i Income....
- U Hr® Extra Income -

: B KSWar :

- Ml Hen Hied InUreSL
- Ml Hen Global Teen. . .

- Ml Km Global Health
- Ml Hen Global te
- Ml Hen Immul tonal. .

* MbaBeam (Erred .
- Ml HrdHanh America—
- Ml HenAm Smllr COS-.

Ml HenAm Recovery ..

Ml Hen Japan.-. . ..

MIHreJannScreSIO-
Ml Hen Kang Kong.. . .

National Provident Institution
48 Graceclrarch St. London EC3P3FH
Managed- 321 9 338 9
UK Equity- 417 7 4J9 7
Overseas Eq 299 6 3154
Americas 237 7 250 3
FarEasL 359 5 370 51

Property- ... . 207.1 US 0
Fl»cdlrc_ 222.0 2J3 7
MdrrrdGIN 137 6 139 6
DegrniL. ..... 1486 156)

01-62J42OT
+1 7 1 -

Managed. . ..

UK Equity
OvmeasEq
Americas
far Fast- .

Property
Find lot. .

Indeed Gut
OeooHt
MP1 Ponslans Mam

. 237 7 250 3 *9 3
. 359 5 370 5 +0 2
.207.1 210 0 -0 1

... 2220 233 7 +16

... 137 6 139 6 +0 2
1486 156) +01

Uribl
. 423) 445.6 *24
.. 501 6 528) 44 9

. 4S7 7 513 4 +9 6
. 315 J 3319 -0 4
617.0 649.5 *1

4

748 9 762.0 -0 2
253 4 272 1 +L9

. .
144 2 151 3 *0)

... 191 9 231.4

-Jj| _ Deposit. 1118)
_ MnlMid ——ISM

C*t-Edgad- - - 1286 +0.03 -
_

Hmth AnurKanZ
L

~ Z 4.S9
1LJ

^0)0 5S S**"

AS St - Kfe
fTtiSSf ut Sfl z KSASS’RX.
UK tow is 57 I4J9 +087 - Man rgld Pom F6.

Fised^TOresL'.J'.Z 1082 11-34 *0.04 - SSSSm&Fd-wtEdgrow..— 962 +a« - ISSZfiSEFft
U« tmnUf- -.279) 2448 +1) - 5BteftSfALg~
NorthAroertao !E1 1JL7 *00 - MdHSecChAProsN.
Far Lakan. 3)56 313J +40

.

-
Fixed IMtnM.— . .. 104) 195.4 -43 -

sagfL— -.fia. SI 1
VOA SS:’ +08 -

hrdeTGnkrilFtfnd - 14G6 1A8.0 +0.0 -
Brxiwl . 124.7 1312 *0.9 -
Star Managed 2 2346 2478 +0.4

Sur Maixagednl.— -..240 2- S28 +J)
—

Star l*OMOrd-4- 7 55T5 «b -
Bpaaugdd l*2S) 23o9 +0.4 -
Prj-mJJerire

404.i| +4.71 -

BoMUg Society FdZLIuu 4 100.'

382.7 +08 -
12S

” CoraWfl Inmrara* PLC
15)71 +08 1 - syuaWreftrtidJ

_ ManBniutHjlffisK

1 a I saasaas:

_ Index linked...—.— 119.9
North Amw Iran 127)

_ Pacific Basia. 168.0
_ Pros Managed 148 0

I

-
Managed S3AA 37a* +20 - JS-S

- Braane Managed 106.4 112) +0.7 - JJJJJJMgf °

- Vaotarr Managed 1090 1156 +00 - 2™SJ£2t; tSH!- UK Easily. 4644 fto.7 +5) - BSjffJSSSiira*- 109 3 yiZTI InSmuEqaky 256.8 270.4 +00 - SM&ES? l,Wgt—
Property 1988 2090 - - 5S-? tSSI 15'i
Ftxadlneerast 1742 183.4 409 - H?-i

p? ST U-Wl ~; if& SS - ; rSBStaSSir:: iwi ^si -0.4

I - tXVeftmnirtflL .... 1822 I«.8 *03 - rt u—UdMig Society Fd...- 1113 4 108.9 -I - 2.rJ™?

D1.6 40 0
67.8 +an -
95.9 *0.0
99.4 +08
15) +0.0

19-4 +001 -
13.01 +0-0

1
-

16) +0.0 -
ml 4O0 I

.

-

H-?
so S3 - CrftfrtM tamm Grasp
43) *08 - San Oreo, Pumsflrid, Hnn 0730
530 +10 .- URtaataMogd Fund— 228X 2310
110 *0.6

.

- Dflerton Mngd Food- W9) 2100 —
+00 - Pwqlen MremArc... - 83.4 067

460 +d) - Active Sits Fd Ufe U08 1166
46.4 +1) 4abe5mFd tekAc.... 112) 1I&S
52 B *0) - WmMttora Mod Fd LUe- 85) 890 -

MnMireltpmraAL... Be,o 90S ....
SacurHy First Ufe. 1022 107.6

___ Security Flrgtfta Ac— 1080 11*6 .....

ProsMn Llnkad >1306 137.4 *0)
Pais Harm American— 1 1280 134.7 <02
Ptn PxfftciMa—. 1198) 208)1 -0.4

ST
ath Floor.

8

ST Plan Bond Fund.
CT Ptn HteYld Fad.
GTPIau Far East Fri

GT Plan NAn Fond.
GT Pin UXJkO.E. Fnd.
CTPla WrttfrrdeFod.
GTPtmhMBndFad-.
GT Pro High VM FA-
CTPot Far EM Fd,

GTPen.N.Am.Fd.
ETPm UK&G.E. Fd.

.

- Capital imitipncanMlaMMiaraqHH Liberty Lift Ammuice Ga Ltd HitaPwncSnMiSiJ.
+00 - station Rd. flew BaraeL

. 01-4408210 Ml Hen European Tsl .

*03 - HID Soswcl Life Assor. LM Crt ---137 60 39)8 - HiiiraEmxraiiCm—

Z NLA Totwr. Addbambe M, CrayiM 01-6864355 ?*»l — I
- *H«Ert»k«.-

3? Z ScrakfFnadlA 3*1 3580 +4.7 00
!2i Z BrilaSVundlil 319 7 336.6 +5) - BteChl

Zl-2 z International Fsadld.. 323) 340.4 +2)
2’f Z Dollar Fuad In 318) 2290 -ah -
JY-i Z Cxcul Fund Ul 3156 33Z) +7)
Zk* Z lieome Fund lei 440 4 4636 +90
Z!-? Z Property Series A (aJ.... 3792 399.2 +00 - - ULJ ,Si Z Property UnrtSlII 659 9 692 9 +00 - JWr-
Si Z FlnaaoelFundlal..—.. 307 9 3742 +62 -

3no cr Z Managed Series Mi)... 367.9 387) +2.9 - SSn1 Ly&B~-3nn208-51 ^ Managed SendsCU— 244.7 2576 +1.9 - jnUI tomicy 17.U
Wonogw! Units lal 648J 6B25 +5) - n*P°‘n I2L05 22)6

an ——r— High Yield Trod (8 J«£0.2 431.B +6.9 - ro
lSHSLS.,

y2?d60 m) ioff^ JBEuEmm*”” Sb.1 2W 6 rai - Loirfon bdmsttjr & Goi. lbs. Co Utf mutfEZ&ZSl.
M97 *20 - KS.n Sk i fro') J2j Z 10-M The Forhmy. RtraUxa

,
583511 Ml Klein Barr SratrCm..

OT.0 +1.7 — fS3W Fraid'fiaT" 230.7 2460 +02 - jjsrjjffi }Sl| — 1“ '

137 0 - ladeul Sec. Fd Ul— . 1260 1333 +02 - NMFInlMiAph 1112.7 12001 I - WIKhMiE«t Earocero ...

»hJ 44.2 - Enronem Food (al 4440 460) *5.4 -

^ f
- Holem teres. Fd 111., log o zo9) +00 - London Ufe BSSif

g| = SI +$4 = WOWeSL Brian BS16EA 0272279179 MiK+rina^^.
4120 +28 - Sure ShsFnmKel 358.7 377.6 +UJ.6 - T.

111 - 1 * toS*rJ«mor5aic

—

404) *4) - Smaller Cos. (<) 454) 478) 480 - IwjragieM. isnsim e

4120 +20 - Spec SHs FandUI.— 358.7 377.6 +10.6 - “ '
1

Jlf4 - Mawjd. Cmcv. rxndtH_ 1B6) 195 9 +0.4 - 1

3JJ-7
- Japan Techul 214 0 223) +4) - SSgJf— 1

349) +L0 - Global Bond Fuodlzl .- 1140 120.9 -0) - tZ°?e^7 1

18210 Ml Hm European To. .

- HIMnEartsam5mCiiL--
- HTHnEmpankan

—

- MIHmAuitraUm
— Ml Ha Ben of Brnaa
- w Hen Sred nf du East—

_

- HiHcnBcdofilieWartl
— Ml Henderson Fand . ..

- Ml Hen UK Gnmu
— Ml Hen UKtncnme.
- Ml Ken American.
- Ul Hen FarEoa ...
- Ml Hro Europain.
- HI Nn Prime te Prop—
- Ml Kirin Barr Extra Ira...

Ml Brin Barr Gill riritl

NIPlmBarNghTlrU
.. Ml Klein Bur Gmrral

33511 HI Klein Barr SxUtr Cos..
- mneiBaUVEauifan
- Ml Kirin Ejrr EureRH...

MIMetoterCraSraei.
HI tea Bar In So* Ca
OinraSnrta«rert<m_

- Managed Fund 1996 3 1014 11 -1
- Pricer April i hart dealing May 2

Z Norwich Union Asset Management Ltd
- PO Boa 124. Norwich NRL 1JS 06036B:
- NUAM Foods
_ MjiBpedFund 60 fl 64 0 *05
- Slock Uutri Magd Trad. .58 9 621 *0 5
- Equity Fund 63 7 67 0 *0 0
_ Internatuna I Fund. ._ 55) 523 +0 1
- European Fund. . . 5*9 59 9 +0 1

- Konn American Fend.. 5L9 54 6 +0.1
- Pacific Fund 6*0 695 +01
- Proorrtr Fund 74 5 78 5 -
- Flved Interest Fund 532 5b 0 +03
- tadre Unhid Sec Fond. 56.1 53.0 +0.2
- Denarii Fond 56.7 59.7
- NUAM Raflrmnat Plans
- MuedFuna.. ... 661 69 6 +0 5
- UK Ordinary Snare Fd . 75 6 79 6 +0 S
- Imemauonal Fund.. 588 61.0
- Property Fund.. ... — 7)) 773 -
- Find Interest Fend

. 56 9 620 +0)
_ InOre UriqdSfc Fred. 56 9 59 9 +0.2

- CT Pen WtaridwMeHjaiS
„
349jl *LOl - GI06H Band Futatei.'.J 1140 120.9 -03- Pitas for Aram OiMkimly US Smaller Co-3——1980 10301 +0)

- General Accident Linked Ufe Ascofri
ft-i-^Prira

^" 2 Rangier Street. TortYOl 1HR
,
0904 08982 PropertyCap. 3550

z Managed jl«0.7 148.0 +0.6 - Property SerA—_ 256)
Z UK Equity 197.h 207.9] +64 - ftonarty Sar B 194)X— l™» ,_»| M, _ property Ser C 2110

40.4 - Managed Acc B65.9
i-yn — Minnnriic+r 9620
1603 - Managed SarA 216 4
124) +08 - Managed Ser B 114)
960 -0 5 - Macog+cS+rC 184)
1528 +0) - Guaranteed Acc. 340)
154.1 +0) - Cuaraacaed Con. 2213
1140 -1) - Guaranteed See A. 1470
125 9 +0.9 - GavaeuedSerB 100.9
108.9 +02 - Caramon Ser C 125)

+11 - Equity Acc. 688.7

_ (ode. Slock...

IS -~rn Ss aa - lamssasss"^ «**”» aaateigja.d -

385 1 U Si ihmlMFMttUttCM ttMfflWO) SWlNkOWw—.H JJM “ *52
tenor.- SS SSI - 85SSi£zr-“ S| |SS S% :

85, —jiff z BfarzzrS&i -

Farnosed Fand unb priori ring 0730 63281

I.''.'.. 11645 17321 +009 - Jtairt ....... 112^4

rrJh* St\ z

“z:JH8 MSA-z Wasy^S®

QS St - ZSissezzzzzSBI 2710 +oj» -

Srr-: 5S S% Z
}

§l -

!SK2tej- ItS S% z ffg SS -
r.tMm 15,75 14.49 4U4 — MWOMP ... — 101.7 107 0 -HWO •
m 92Sr~

**’"*
* 16 4S 17 32 «KLOT — JlQlr, 1734 18^5 *0J0 —

UW
S:SS z paptefeM ®&S£ Z

Pnlgutota U2i

t?K,'S-x5S^-.«606 0 68601 -2901 -

SaSrC::::l*1,«fft,,Uai. -

UJ*
-

070742311 BKpiZrZ'Z'Z: WjS
136 7( *1.0l - 4MI--~3ZZT.T- HM

2SA.1 271.0 +0)0
MO) 2124 +0)0
1273 134.9 +0)0 -
2868 M2 6 HM
9620- 1010 4000 - -
101.7 107 6 *0)0 • -

136 7( *101
1066 71 *i«
233.7] -0.3
211.71 400

318) a:
128.4 +0.4
1U.I -??
1062 +0)

Z S^MtaHrstero.— 11190 326*1 IflJOl -
Z EqaNyDP&....—— |

CBS.00 1 W31| -
- Prapwxy Units. I EM 46 _ j

+000 -
BohSoxl Bond/EmicZjC4229 44.751 40091 -

Si
Si

Si Si
11846 -03
109b *0.9
1196 .•h.i
1204 402
2340 40.2

S3 ? Z*1446) 44)

1 :

Prfll ftn-HT-

lwhu&M

182.9 *11 - Equity Acc. 688.7
248.6 +7 0 - Equity Cap 471)
1489 +L2 - Equity Ser A. 2250
129 3 +02 - EquitySerB 106 6
147.7 +0.1 - EmritySarC 1096+0.1 - EmritySarC 1096

FiudDnAa.— 368.6
+12 - Fixed IneCep 252)

^ -03 - Fixed lnt 5m A- IU.4
-5 +00 Fixed Int Ser B 101.4
6 +0.7 - FIrad letSerC 1)97
.1 -19 - Indexed Sea 4cc 1488
.6 +42 — indexed Secs Cap 1130
.6 +0.4 - ladendStaSarA 139)

- Indexed Secs Sir 8 10S)
+0) - (coaxed 5ea Ser C 1185
+0.7 - Iml. So- A. 1902

•ftXll — IqU Sfr B IMA
2^ “ ton! PartfsIlA Life Ina Pic iai Src it**

Si Z groegitedona Home. Hartora.

E

do 0219626262
ffj-R

Si Z POrttollo FdAcc. 519) 5193 *12 - Joto Ser C_ ^ UJ-l
SZ - Ss% — SH Si - Beset™ KK IS)

I “I
}B3 43 ; Si z tz%g‘£?£z'~. Sfil ~\

si ft0 ££55?* ISS. Sw - toiSiSL:."':' iwl SSi
SJ) -0-7 - SSjSStoZZZ: 1092 t]*n !S) - Wan Carr Ser A 153.9 1620. r

28*) +2-7 - K5n£™ 7S07 Tax? ai, _ Max Coro Ser B 97.1 102) I3*3 +OJ - SX'SZ'

5sq iSI ZZZ - MreiQnrSwC UL4 1 1

Si il
" *aes==« So *o8 = SSSfStefcz: iSI

S| Si Z — ££* ^5 «-j - »S?Ufczz iiS-3 126.6” ™ ’
ggfc__Z iS3 WA Si Z »nfcz K3 iSi,

114.01 -nyI - - - " — - S) - LIS Smaller CtfiSerA- 125) IK!
|Zjl - US Smaller CCi Ser B 1102 12241 _|

oob — US Smaller Co') SwC.. lib) 1227*

z Emily UU
Z Fixed kricrtaUU

z Property UU
Z OrenOiOO
Z Mtud UU
Z Index Stock DO

Imeraoubul tar
.

Z Peratoro
Equity IP).

|

Z FBradlnLCPl .1

_ Property IP1

_ DenoiitsCP)
|_ HliediPi. |

- London & Manttestw Gram
Z Wiwlade Pk. Ereur EXS IDS ^
“ KBmroTfKmFdtiiZ «S) 604.9]
“ Property Fd la) 1700 218.9
~ Fhtad Intarart Fdle)_..|l6U 209)1“ EmdtyFdb)

i sSl

M40 *1)
237.9 *00
UB)| *0)
2266 *2)
113 6 1 40)

im

575)1 +20

Ml Kith, Brer Pacific.. 1QL8 +0.
INrwBWT Beauten 105 2 -+0.

MKWi Bar ImTs FriH . 108)
MHQrtoBwh*lB«rtn. 10+) +0.
mar« Ban Mann In _ 1081 +0.
IVUnnteSmaHOtiDie. 990
Ml MorGren Tracker— 106) +0.
MIUorGiroUSTtecker.. 1U.4 -a.
MIMorGnnmGtb... 122.8 +0.
Ml MorGrea AmGth-. 107) +0
n Her Giro Ena Gnmlk- Ub) +0.
MIMarBiroUKEnlac-. 102.8 +0.
Ml PerWarMwMtKK.- 1673 +0
Ul Per Far East GtlL... 207 9 +0:
Ml Par I nil Growth. _. 157.8 +0.
Ml Per Income 165 6 40.'

Ml Per Emerging Co's.. 138 7 +0,
Ml Per American Gan. 154 3 -0.
MIPerEurcpeaeGth... 133 6 -0-
MIT5B American 1280 .. .

Ml TSO UK Fund 1S4) +L
MI TS8 FUnd....- 169 0 +0
Ml TSB Pacific 2117 +1J
MITS8 Selected ftsa. 182.6 +1.;

Bid Prices Only. Offer prices

where apollcjMe auptux 5% Mgber.

Adrentuiom Fd.
Balanced Fd-
DerentyeFd.
Stone Fd
UK Equity Fd.
tetamtonu Fd

Market Fd.

z Exempt Mixed Fdlei- 1 203) Z39.ll *0.9

427)1 *3.6l - 2H
2382] -0.1 - fig20821 +001 - 5^
114.9 -0)
620) +7?
26L0 -0.7
309.6 +3 0
2100 40.4
2790 *20
443) +26
384) 449
3078 -02
212.7 +00

783.4 1 —18)1
710)] +0)
229)] -22

_ Budding Sac Ser C 1360
_ Smaller Co s SerA— 1202 126.br
_ SmallerCris 5er B 1092 U5 O
- Small+rCa'+SerC 109.4 1152
- It. SmallerCo) Ser A_ 125) 1322

= ssgsc== as Si Z BaffircSiK S3

Mlnlaxd. 1349 16H«I +0 7 — ImsmeMTaSorB—11000 106.

Z EB (Mnr*iur~~lll22 1)82 +0) - lnxcomm 1st SerG... llOl) 106.

+05 - Homeowners Friendly SocietyZ High Siren Equity 1070 11X6 400~ HV InrawEwmy 90 2 902 40)
_ Fcntjnr& Catontm 107) 1232 *0 2

inter. Global Crxr- 1000 1062 +02
_ MchlU Mogd Crae 980 UU *0)
_ Berry S+arx - -
z Ban.... 122,9 Z2B4 *0.7

y High pfnrnce ... .1

retto^r-. IK&) 110.9 1 +02i -

— - M & 6 Life and 11 & G Penstans
- Victoria Ppxd. CUriaghyd. CM1 1FB 0245266266“ Arar Bond Utocl. 233.4 2452 -0.7 -
- Amre Rax Bond Wed- 2883 3028 -1)
“ AawrSateCpBd(Peck._ loS2 IDS) +0 B

Aanralmlan Bd (ACdl- 15L0 137.7 *1.1
- Canmadhy Sand (Ami— 1902 1990 *10
- DanoUl Bond (Add 2482 260.7
“ Equity Bond lAcd 898) 993) *3.4-- - Eqolty Bond Boons-.- 3620 381.1 +L4

Enropran Bond Wart- 20B) 2190 *L3
_ , . . Extra YldBd Mart. 4712 494.4 +30 -

Hdfy Society FmtownBarai»ai„ 165.7 17«) *o)
1 Are. Harrogate,, D923 567355 Gilt Bans Ulcd 2722 286.4 +0) -
U0> llbS - Gold Ban) (Aert 96) 10JL2 402

117.7 1 | - Hlgb VlaM Brexl lAaxd— 294.4 309.3 +1.9 6)5
115)1 i - ma-Ualed GtOdfAert- lg.7 149.9

laaeraU Ban! lAcrt. 4720 495.7 +10 —
I |

- MmiatBaadUkte). 1440 U22 +0.4
113)1 I - Jatux BraKACrt 302.9 31B2 +02

SasUroamnnD7(13 Z
56 2 +02

.4 56 8 +0 4
7 55) *0)
.9 53.6 40

1

A 63.8 *0)
.9 319.9 *02

51) 54)
49.7 52.4 *03

Municipal Life Assayance Ud
15tS0msHKSQ. MaHUoat MEM LKX 0(226'

.. -rjjju U.L5 ^ jl
143) 151) +0)
1)60 104 0] +0)|
Ul) 107.O| -0)|
111 O
2230
129)
107)
104)
202)
1940

- Managed Fund 8570 903 0 +7 0 -
- Equity Fund 1754 4 1846 8 +ZJ.7
- Property Fund - 069 9 494.7
- Fixed lateral Fand— 397 0 417 9 *31
- OepotliFuaa. 232.3 244 6 -
- hacrnjitorjl Fund.

. . . 145.6 133) +0.2
_ Index UxkM Sec Fuad.... 559 SB 9 «0J

Z Norwich Union Life Insurance Sac.
_ PO Box 149. Norwich DU 3NG 0603622200
- IUUibI Parti one
_ Wiui Profits Fd 114 50 12052 +0 04
- Managed Fd 133 52 14055 +0 97
_ UkEowtyFd. 13992 1*728 +1)4
- bnemxrltyaJ Fd 137 72 144 47 +0 22
- EimpeapFd . . 128 55 135 32 +0 23
_ Morin American Fd..— 133 49 140 52 +0 23 -
- Pxi0*c Fd. — 128 64 1)5 41 +0 31
_ Property Fd— - 13361 140 64 +0 02
- Fired Ini Fd . .... 10a 25 109 73 +0 82 -
_ Inti Band Fd 110)5 116.15 +0.77
_ BldgSdC Dm Fd 10S52 11423 +0 03
_ PwmlwnxxtBT* & Urot-LJnhxd Ptran
_ Fixed Inurau Find.. . 2932 3086 +31
_ toder-LiUed Sec Fan]— 160.7 ltn 2 -01 -
_ Ordinary SaanF mid .. 545 2 5739 +1)4 -

International Fund . ._ 1466 154) +12 -
Progeny Fund— 226) 238 4 +0)
Deposit Fund 194.1 204) +0 4
Mixed Fond - 3643 3935 +6 0 -

nq NartrlcaunlBFeWiimjia.. 900 6
_ ‘Prtasoa at April IB

- Pearl Assurance (Unit Funds) Ud
“ 252 High HoUnrn
7 Prep Di+L iGrad

S Arc. (Grom.
rlGroM- monagrri rGren)

Prop Ace.

„ Easily rN+O05 Managed TMeu
“ Intarnit-nal (netf
“ Gill A Fxd imenriL -

.
|lQ3 1~ "ong Find.. .1105 5

HFS Uaniged Fd 3.—
. 1 1110 117.71 ]

-
fS In iwugr Hof fa]—IUJ90 115)1 _... i -
MrefcctMaaterMaia—ItolxraPten
NTS Maragad Fd Z [110 7 116)1 I —
HFStaEnxgxftriFtl llOB0 113)1 I -

m si

aaaEmerg,
AcaimUfeun
Pens. uh. Equity
Pens. talL Managed
Pare. Ion Inti
Pres. IML Prcmcrty
FML IML MnaHund
Pans IBM. Earopann.
Pen. Iml Five Star.
Pens. IMl American
Pens Imi World Int..

+0)
-O)
+0)
-0)
+0.7
+2)
+1)
*1.0
-05

136)1 *0)
13!) 139.0

1
-0)

145 5 153) +05
109) 116.0] -O)
105) 111) *10

*20 -
*07

.
+0)

140 6 *0 1 -

totortd tec Bald CAcrt. 1440 1322 *0.4 - PwBJnlt Emfrg Mhts. 1 20 0 U73
bri»n Prai/#> 3Q2o 11H j 40? . Pm. W, El|ilu..lM IZZfl D 2365, .

J^£S£l&coZ 216) 2271 +00 - S-J-to-MreagM- 209) 2210 *£)
Managed Bond (Aart— 4532 WO +17 - Fm tai .... - [175) 1850] +i-9]

Property BuM (Acrt— 360 9 +02. - S25-iS-

reSSSi"
-- tegn*. Storey RH288L

JUB0 -

m3
1402 -02

Pan UK Equity 3462 364) *12
ftw Ovcncxs EqMty 1930 2034 +03
PreSmaUtrOa 2100 Z») *03

07372(2424 Prato Eeftenr 2340 Z*fo4 +30
Pre Eoroaxia —— 1630 17Z) +9.7

-I — Tin Mnitd Mix firm run tjp n -Tl
*0Jl - ftwCHSPins 168 1 177.1 -SO)
+0.11 - tel Flaed In Ocg 134.8 1430

~ Ural Insurance Cn Lid
_ UaerGraenLBc.StRnintnB
- . Managed Fd. 7109)

— Pm. Acc. Property..

116.0 1 +L1

iosoj
<°-m si

- Pre Precarty 2620 2760 *1) -
- Pea iMNm-Uakxd GUL. 133) 1406 -
- Ptfl Ifoxogad 265) 279) +0.7
- Pre Im Uonogad 213) 224.7 *04
- PreOarimmw 1290 136) *03 -
- ReaFtandCngUiL—... 1520 1410 *04
- PrtlPrrprajl... ... 1330 148) +0 6 -
- PreFidrUly. .. 159) 168 0 40.7

PreUore MahML-. B9 1 93.9 -02
• PreMUtond 191.6 2DL7 tl a -
- Paw hL OmremuM. . 120 6 1271 +0) -
- Pro High SiLwlrr 111.0 117.0 +05
- Pro FantotfiMM- 110.7 116) 431- Premu*CWuiCmw- 1042 109 8 *02 -
- ProMeataMagACmr— 992 1D4)

- Pct iSry^^rZT 12&1 138.9 *07 -
- Pre tery High Pfnore.- - -
- PreStsarettaOry—-11076 1134 +0)

FQPOlfeifflintplmi itltpfeflPft0S7Q43b3Ul

IntertMc Assaranee Co lid
M9-151 High FM. dadvreli UtfeRM66P.
MasaBeriFnad ___[97.0 1022
Pension Mngdn <942 992

Irish Life Alamance Cn Pie
Uugbyw House. 20Oimell St. EO.
Global Managed
Global Emmy ...

BJ38NG 0Z1 449 4101 SSSSmSlSSZ: 47*2 4980 439] - tea. Acc. MuajfunL— 151)
1 — ‘ " j5jg<5gte£z:liki Saol SJi - gjjgujp- -

152) 161 O I -0 91 -

AxwIran (Cart 307) 3230 400
11-5977566 AitariraCAcd 4658 *892 41)
-tos! - Build lagSac (Coni 1036 108.9 +0.1
40.41 - Bulldteg Sac Ucrt 136.9 164.9 +0-1

DreretriCa^ 166 B 1152
Deposit CAcrt 252.6 265.4 +0J

ntnim EaropraoCCan) 135 Q 14S0 -06
U-U8I731 Enroreon (Aert 2092 2197 -00
2-fl “ Equity I Cop) 447 0 469) +40

Gloriii Fired uueresL
GJotal Pronertr
GlgmiCash
UnMwral Sacaray,
Unn+rul

-

UidMKAl Dpanay
Ualvcnrt UK Etolky-
U d l+rr+xt ExreCquity
Urt+ersai N. Anwr
Uai+ersalJaianr .

Unrroml Pacific-
Unte lid Spec Sh

—

UatvIndJ Fxd
Unnosal Progeny
Uruwnal Cam.

3 (04)81731
37001 +421 -
410 Of +461 -

164 5 174 0] +ial
mixciTOica 1122) 129)] -05
PnAcc World Inacn..1114.5 12D +40|
tekAranEamglBts--111290 13651 1

NEL Britannia Asses Co Ltd
Milton Court. OorUng.

* “
Caniui Growin....
Managed Income-
Con Girth Ser B- .

337.7 .

210 6
154)
1267 +03

114) -05
133.7 +1)
107 4 +0.9

*06
Z360 +01
.97.1 +02UD

Gimcapl 25L4 26+ 0
Gilt CAcrt 380.7 394.9 +0)
Gold (Con) 620 652 402
GohriAKI... .. 43.9. 98.7 +03
Iqda-DladfCaai— . 100) 105.4
huta-UU Gilt Uhx>— 132.0 159.7 +0-1
Internal loejU (Cop) IU0 U9.6 «0)
teterneklaaai (Acre 1724 I«1 l +0.7
Irani Me (Cart 109.1 114.7 +03
bnltacCAccJ 165) 1736 +0A
Juan [Cop] 18b) 19)9 +07
Japan (Acrt ») »7 +U
Monagaa CCapl 326.9 343) +07
UiaagedUtal 4952 H9.9 +D

SX^gdEaro
Ganmgri Mgd U.K.— 197.0
MatamamMgdGWul (96)

101.7 .-...

1059
102-1 +0.1

: i»5 r-f

z BSBH2= tttt ™:
_ lOMBrit llgd P'faria 11172 1172 40

J

onq Fund—
. jariAaremraOMt
Rat Man iSeries 1,

te Men (Series 2>
16+ Man (Sana JJ
Ret Cash. . — —
Bel Cam (Scries 31.

PfiBHtlx Assaranee Co Ud
Ptmcxla Houa. Heed Iff Hill. Bristol 0272394941
lifcABCTNt Fafc
WeoluABd J430 0 4520[ *40 1

-
137 7 412)1 ....I -

UKEoollr Arc.
Inertvnianal Acc.
PnsprelvAcc-
Fixed la lerac Acc-
Moner Act
Blag. Sue. Unk
Saecral Maged Acc.0.
PtxxaLx/Frxarilagtxa
Irani GrowtnAre

—

Am. Snrlli. Cos. Acc.
Crellol Tsl Ara. .

Jaun S. Gen Acc-
Amarlcar Turn. Acc.
Beowery Tu. Acc.
SoecialM

Japan & GaneraJ Acc-
For East & Gen. Acc.
UK Casual Acc-
Exraccan Acc.
SpaeGlMngf

Pianecr Mutual Insurance Ca Ltd

ltmrs&itpirnuAi ,wp*«
UanPaclBc&CapFib... 385 8 4062>
Mcxrey Fund -. 118.7 125 0
Pens Mngd Fdrinhl

. . 99 6 1049 -06“ ” ' 3 -03

PresFWFd(Acrt.._. 170) 174 9 +ojPm Ctrn Mgroacrj— 72.0 75 8 +06
PeBOisaUgFaUccl- Bub 412 +04
Peas Fed Im Fdilnnl 103.7 1093 -10 -
Pans Fxd let FfllAirt, 124.7 151) -11
Parrs Desnsil Fd ilnli).. 104 4 :«.4 +0 2 -
Pern Dtftolit Fd (Adrt- 125 6 132J +0.4

Continaed an next page

1



40 FINANCIAL TIMES THURSDAY APRIL 27- 1989

FT UNIT TRUST INFORMATION SERVICE • Current Unit Trust Prices wo availaDtoon FT Cttyjln*.

UnH Trust Code Booklet ring Ae FT Cityline help desk on m B3W128

Bid

Me* SS *“ ss M
Pita

Offer + «r TkM Kd
Met »*-• Gra

u
Prtw ns

"

113 111 0
1MB 17H f}

Ricmiiini Life Assurance Ca Ltd Prudential Pensions Limited
37-39.P«nraa« 0444^36721 Holbern Bn Lonfcn QSIM ZNH

BuiHingSoe. Fi'l
Balanced-
European _ _ .

GT M jn*9rd
Goftmcr* Mw}d . ...

Gcmt* ...

Cm .

CldtBi
High lee

burrooi tonal Eoa't?

MaiugM .

Prow*** .

V W I'xptaialCaM...
UKfauiy

. . .

Am**.cjn
OwidiogSat Fd
BaUscrd .

European
Oman. ..

cm
nnniaul Equity
Japan
WiuM
Property
UKtSXu::-

278 0
161.0
167 B
114 0
112.0
176 0
400
117 0
133 0
2340
630
276 0
134 0
3730

143Q
166 0
213 0
160 0
1030
1400
137 0
135.0
64 0
2130
333.0

243 0
1700
174 0
1200
1100
106.0
61 0

124.0mo
262.0
67 0
291 0
147 0
395.0

1510
177.0
226 0
1M0
109.0
1360
145 0
143 0
680

225 0
353.0

CUtenuaury Asr 12.
Bailer Bur 12
nunuiuaul wr!2 .

Ml $rax)Aprl2.
Fired lirt Asr 12. ... ..

Index LiidrM Apr 12-...

PTOturtJ «*r l£
Cask Agr 12

- pra-LtakedleHiuntrus
Adana ged A^ 26.

Cash Apr 2b.
Pndrrtlal I

C14S76 13339
U63.06 lta.930
124 23 24 04
Ell 34 1L50
E7121 72-23
£59 98 60 B3
£10730 1U77
£203099 203099,

3690
1933

384.4
201 4

4nadAP>26 .

PbH UK Ed Asr 26 . .

Pmlml Asr56
PtM FiMd Aar 26. -
Pens Iran La Asr 26. .

Pm Con Asr 26.

151.2
2956
174.0
1633
132.7
1263

1592
311 2
183.2
171 9
160 0
LH.4

Regency Ufe Assurance Co Ltd
Regent? H». LfoaM So, LtfitfOd E149C— - - 122.’

Prolific Life & Pensions Ltd
Straniongjle Kendall Cambria LA94BE 0539337

Managed Fund veBauncxd Growth Managed Fuad
Balanced Gwui Ungd 5719 M2

7

AdreillurOtn MnnJ ... 120 9 1275
SeeurxMngd . 106 2 1120
Cask Fd 230 b 243 0PW.Fu4 2822 3003
Esai'r Funs . . 6313 671.7
Fid Kit Fund

.
295 1 313 O

International 279 8 297 7
HI#! income. .. 466 0 493 8
Far Bm 42a 1 449 0
Morin American

. . 253 5 267 2
SorcUISiu 399 7 6320
Technology 2311 245 9
Enrjincfd . 2812 299 2
CofinnlDIr JSCIII Fd 1503 159 9
American Income . 117 7 125 3
Gill Fund M 296-2 313 2
Esnsnio Fond 97 9 103 2
Prrf4 FI.MInt-

. 992 1046
BdncdGuiWgiMsta 550.1 579 1

AmtmroUwAtniaae.. 116.1 122.3
Securo Mini Prns 4a. . 103 4 108.9
buildup Sol Acc .239 3 252 2
Propxeu Pot. Acc .. . 287 9 303 1

Fi. tot Pm Acc ....393 9 416 8
EaulIrPm to. .. 722.0 760 0
InnnuiMHI Pm Act 2504 272.1
High luc Pm Acc

.
4810 506 4

tecs Pm Acc . . 1524 1*03
N ImmuD Pros Acc.. 170 3 179 3
Fjr Cavern Pm Act . 417 9 439 9
Special Slit Pan Acc. 473 0 4«r7 9
Exva income Pm Fd 322.1 339 1
CMwnjhic&G'KP'n 1624 171 0
American Ire Pm . .

129 9 136 8
Eunman Pm 101 2 106 6
MJiuqM Cas# Pm 109 6 113 4
MiriHilPim 98 9 104 2
broker Fuodi
Atom Ujiuded Fund
Pgmolio 2000 .

Boren Inal Managed
PGM ITJr Gall £ IOC

DWCGrowtkft

to

Agsrenn* PVllo Fd
Balanced Ptfllo Fd
Caotloat Pllliofd . .

Elite 0104 ....
EoruDeao Find
Far Can Fuad
Fiord Intern Fond ...

International Fond
•Pont Find. ...

N American Fd
Prcsrrtr Fund. .

UKConitrFd .......
AIM Biewto DioMFd
Swim Select km . ...

Chon Saint First Bd...
Exec Matter Fd
Hardwick Growth Fd. .

BemlTT Halo LR Port...
MHDuoroeSpn Port-
Swim Global Fd
Hardwick Tu Fd

1166 - -

307 0 323.1 *1.0

120 2 ia»3 -m3
104 9 110 4 *0.3

80 8 85 0 -02
110 7 M65 *0 4
240 5 253 1 tO 6
255 5 268 9 <0.4
174 9 184 0
112.7 118 6 <01
412.1 433 7 *05
,3763 396 1 *1.7
91 2 9b 0 *0.4

110 1 115.9 *0J
107.9 113 6.
91 4 96 2| *03
108 9 114 6
97 1 1022
1D9 8 115 6
109 1 114 8
716 75 4

Ail funds hate onebated pension find. 5trfes2oriccs

aborr Others ora Ilam* from Serene* Life.

Scottish Eanftetale LiftAsm. See.

01^9222 uu
UKEreny 152.7 160 8
International- 173 7 1029
American... 1333 1904
Eobomi 162 8 171.4
Japan . 2376 2502
Pacific. 2100 229 5
TedmrtW 1379 1663
Fired Interest..- 1215 130 1

-23 1 - Indexed Uteed 105 7 U1J
*03l - Fete* BreW-tart*. 1448 1325

Cato 120.526 lib 570
Pm due... — 43L2 453.9
Pem UK Ediltr. ... 499 6 483.8
Pew Imenumul.... *023 528.3

—0 2| - Pres Ameilcas 126.1 132.8
*02 - Pna Eereoean-- 1643 1730
*0.2 — Pern Japan _.... 270 9 2S5 2Pm Pacific .. . -- 205.7 216.6

Peas freed Interns 202.7 2134
Pensioner Limed . 1278 13*6,

01-5300880 PrasCdsn. 174112 law
iQM - MKPwtr. «86 19*5

POTEmotV US7 1210
Edtaomriilm 201.4 2120
Bamie Gilford Japan.J 184 6 195.4

031-5509101
«a
*16
*0J
*01
*04
*04
*06
*0.5
*00
*0.6
-02

*0 023
•3 0
*5.2
•LI
*0.1
*06
*06
HJ2
•12
*08

*0.060

*0.1
•1.1
•LZ

Skamlia Ufc Amrancc Co Ltd-
Senl*j Features....--.

_ UIC Incoinr —
_ Erin lacfante . . .

_ bmomsandGromlb-...
- CiH
_ Prrf Shares
_ Cammol 1 17 Snares

_ Financial Seoultics....

_ Gold . .

_ lire’ Lena re Mart. —
_ Cieuilpcant
_ PrecenjSton
_ Unirertal Energy. ._ .

_ wm Trchneienr
- AmmcaaOrowtB j
_ US lecainr... —
_ us Snail Co
- AaoralunGremk..—
_ Earsoa Perf . .

- EmseuSaCok....
_ FarUR. -
_ FnMd Grs^h
- Ifoag Kon* P*rt ...

.

_ meruUsnaJGraaU-.

~ Scottish Life Imesbneots
I 19StAndrea Soaare. Ejlirwreb

z

'

_ American _
_ Pacific
_ Ewtpeai .

- PnemaOonal .

_ Fhjfi totirea-
_ Index Linked. —
_ DeoaUL.
_ M sniiied. -

With ProfIts

Mutual
House, Tunbridge WdfaL Kent

122-b
3035
2710

Rell
Bella- — -
DepMlt Acc Fd —
Ecuarr Acc Fd -
Managed Acc Fd
PronFdURlIdMI ...

Prep Ace Fd 12nd fcu)

Unit Trim Mn Fd
BLPerelsn Fends

,
OeOOtitACC 11580
Eoulty Acc -..[2235
Fired Intact -...11555
Gn Irate Lnl Acc. 1327
Manaprd Acc.— 12635

129 1
319 4
2853
555 4
1800
1150

166 4|
2353
163.7
13971
Z77.4I

0892S10033

Mb Preoertj. ...

.

Pent UK Equity — ...

Pem. Amorcan
Mn Paa*« —
Ptnt. European
PCM InUreJlMNf..

.

Fin FiredtoL.
Pwtt. Inter Linked
Pent DeooHl
Peas. Manaped

1724
222-6
1545
,2233
I2M 7
1873
1425
1375
1305
180.7
54 1

1903
254 2
164.3
251.7
288.9
2104
169 7
143.9
1565

1815
234.5
1622
235.2
265

197.2
1501
1448
1375
1903
57.1

ZOO 4
267.7
1735
2655
304-2
2216
178 8
151.6
164.9
216.6

031-22$ 2211
*0 00
*0.8
*04
*08
-03
*02
*05
*Ob

*0.00
*03
*oi
*01

*L0
-0-3
*03
*0.9
*06
+03
*07

_ jaoaa Small Co
_ SawcoreASEAH Gertk .

UKCrowUi
Managed .

SAandU PereeOmi Fan
America" C^rih

- Eiocpran Grentli
- Far East Grewib
- Hl^i Inane —

- tall - . .

- UK Growth __
- wotiomde fficauui .

- S^SCrotsI Ttait Pi
- Casual Sremh .- —
- Pacific Saw
- Fm 8 Prop Share. ....

- tmcmjijanaJ . . ....

• Freed AComenetc ..

I Scottish Mutual Assume* Society

- Royal Heritagt Ufe Assurance Ltd

165 6 274 4
15b a 1643
104. F 110 3
1101 115 4
1093 115

1

For Capital Unit and Other Price* ring0339-33733

Property Equity & Ufe Ass. Co
Bj iter Ate Southend SS? MH

133 1 1402
1344
123.4
173 6
3128
125 5

tm Man Pennon Fd
In Alan Crrev Pd Fd
In ManCm Bd Faw
FiaidPPrep Bd Fd
Fleiitrle Monrj 84 Fd....

Saecial Man Inc. Fd .

Properly Growth Assur Co Ud
San Aiiiauce House. Hortum
Prooerir Fund
Proomr Fond IAI ..

.

Apaiuru Fund
.

Aortc Fund > A)
A6be> Hit Fund.
AMrr hat Fd iAi .

.

Imtuncnt Fund
Ineslmrnt Fend (A).

.

Eaoiif Fund .. . ,

Euxur Fund IAi

.

Mdnei Fund
Uoner Fend JU. . ..

Actuarial Fund ......

Giit-Eif9edFund .. .

CiIi-Eothi Fd IA) ....

Retire An railly

Immed And'lr
Inlcnutidnal Fd ._ .

BIB9 Sec LUeFd .

Praoertj Growth Pm*
All Wine- Ac UU.
tar Fd. UU .

PereionFd L'K. . .

Con* Pent Fd
Cm Pn Cn IK. . .

Man Pm Fd
Man Pm Cn tit. _l
Proo Pros Fd
Prod Pm Can Uu. ...

Bldg See Pm Ut.

8M9 Soc Cap UL.
Cihi Pent. Fd . ...
Cilu Pens. Fd Cap .

f
aulty Pm. Fd ..
auitr Pens Fd Cap.

Inti Pra-Fd
Inti Pm. Fd. Cap. ....

Providence Capitol Life Assc. Ca Ltd
30 UibnOqr Rd. Loadoe W12 SPG
UK Eouny Acc 12003 2115
UK Fired In Acc.... J 141 2 149 0

,

imi Emmie* Ace.
UK Managed Acc
Properj Acc

. ...
Money Acc -
Snciijl Market Acc

—

Japan Ednlty Acc ..

North American Act...
Pacific Acc .

Tretinoin?? Acc .

Nat Rnources Act-...
European Acc
Residential PreoAcc..
SMtsEanrilBAcc

. . .

lure? kon? Acc. ... .

UK HiV Inc EoAcc .

tat Fired intern Acc..
tal Maisaotd Act
HIP Maru«rd Act ...
Trial InHtoiM Be ml
UK Ewilir Initial ...
UK Firm Im Initial . .

Inti Earn l.rs In.l.al, .

UK Manaqrd Initial .

Proomr Initial

Moot, biiikll

Smcui Uarte* idKial.

Japan EaunrUitlJl .

.

florui Amrltaa Initial

Pacific initial
. ._

Trchnoloer Initial . ..
Nai ResoureesUKIal .

European Initial

Residential Prop tali. .

Senvi Eouilies taltlal ..

Ho«9 konjlniiijl
Uk Hifh Inc Eq Inll . .

bn F inf Interest lull..

Iir. fiianaged IniL
HIP Manured tall . .

Broker Funds
Ham Performance . ...

TonrrfuilMngdFdAct .

YRAE-nul.wFd .

t Global GnsnreFd .

I Hum Inc Money F4 ..

IM baiaesed
H F SoNafator Fd .

PEP Acorn II

PEP Gaullmury
AAFS Ini Man Fund ...

Indlrldnl Panina Fam

0702133433

20 ClHum St. EC2A4HX
MaHiGwU
Multi Goth 'A-.. .
Op Prep
op Epatr.
OoHitflYH
Do Man.
Oo Dee - —
On Bud..
Op Inc DhL
Os lin Man
OpUSS

S^ttUr-8
Property . -

IStaic:.:™"
Managed.

01-9200202/0733
479.24

479.2 soa.5
442.6
812 2
365 9
617.7
2865

2*2.00
211.1

336 60
864

302.0

,420.4
771.5
347 6
586 8
272.1
2299
200 5
319.7
.823
286 9
ACAcc
bSO 6 7165
1867.0 14655
631.0 6645

2 !

+05L2J2

109 St Vroot St.

Flea Eod Apr 18 JU44.6 11005
Pen Mngd Mar 31 .17655 789.01

Scottbfa Hefaal Investments
109SI Vincent Si. Glasgow
safety Find
Growth Fuad
OcwnuniiT Fund
WdridaMrVratwt F<*..
UK Eoalty Fuad
UKSaMlIer Cot. Fund
European Fund..
Far Easum Fnd.
JapanescFnd
Karui American Fund..
PnemasliBial Fand.--
GiltsA Fad 1st Fond

.

Indei -linked Fund

ssatr.-:--.:-
Pros Safety Fnd ._.
Pens Growth Fret . ..

.

FWB Opportunity Fnd.
PBaWanoclNssnFM—
Pres UK Equity Fnd_
Prat UK Sailr Co's FM.

6anmpre Gfaeal
Cartiasre HA
Ganmnre Pacific
HredenooAcc
Pernrtual Mm
FrzmlWflan Mng
Gprtmore Per Mngd—

.

Canmore Pen Euro
BecanuB Pension Fuad .

Suffolk Cap Pen Fd .

IMCPmSBSerB

- Euuily
- Ftied Innsl
- Managed
_ Drees II -
- Ganowe Global . - .

_ Canmore HA
_ Ganmorr Pacific
- Hrndmoa Acc...—..

_ Perpetual Min —
^6 Fiamllnqiaa Mgj
- GarunurePM Mngd...

Gartmore Pen Esan ..

" ^itsc,OPfi-
Z Fur PoncB Capital Units ptem* ring ext 417
- Bar6>| Fxsxtt
- Acstralla .

- Equity Incaree.
- Europe ....

- Growth Alucoree.
- Japan Scecial
- JapaaSnurise.
- Fine Japan.
- First North America _.
- Fast Smalls Cos.

: ffirau.
- American Growth.

European Smaller....—
fmenutiunal IfMt.

^ B!Ei?&KZZzzr
- Commodity
- Extra Inc.—

- Xt£t:=:r
- ScJiSK™-".™;
- imiCrmnii

,

- Japan Smlr Cav

: «%?:=
- Smaller Cos.
- Unit Energy
- World Tech. ...
- Man Growth.
- CA

Purrs fUMiauai Fnd.
Pen Far East Fad
Poes Japanese Fod
PMtNthAmenapFed-
Pm Inrmatioaal Ted

.

Pros GinwFrfiDi Fen.

_

Peat fnder-lfidced Fnd.
has Property Fnd.. —
msCaaiFimd —
Pens Halifax Fnd

1*95
1638
1645
1230
179 0
2165
2033
1462
127.9
1316
177.0
1234
121.6
126.5
119.9
1656
1665
169 2
125 4
1750
206.0
1765
1507
1295
1SZ4
174.7
1315
1222
1356
131.1
1361

1572
1725
1730
129 5
188.5
227.9
2138
1534
134.7
138.6
1864
1294
1280
1332
1265
.723
751
78.2

132.1
1045
2164
.85 6
-587
1364
60 5
1834
-.5
,28 7
.42 8
381
.435

041-24^6322

*02
*0.2
*0J
*09
03
-2215
*05
-04
-03
*06
+0 7
*0.1
*00
*06
*0 3
*02
*01
*09
*02
—L8
*15
+0*
-04
*0.0
*07
*06
*00
*0.1

*0.1

High Yield
Preference Share .

Smaller Corasaales—
werfdwiotAfoac—

^arT
T58 America! . —
TSS EuTOONfi
TS8 Extra la
T5B General
TS8 Premier
TSBtaceme.
TSBfiat Res
TSB Pacific
TSBfmenatJdnjI
T5B Srieaed One
T5B Smaller Cos.

TS8 Managed ..

Pemions Managed i

Barings Managed J
Fidelity NlanagM ...

FramIngior Managed
Gartmore Managed- .

,

Ncnddesar Managed. -. I

nrenmo 8-UJO Uugd—

I

•PM tounma (tanged.
Pcroetual Managed
Rural Trust

”

_ Ga
- Areerfndet Meaner
_ EuroMei Maedur _
_ tail index Monitor - ...

_ Japan taper Monher..

_ UK Mdfi Moalta
_ All foods fare egutrali

82.0
228 4
1943
2126
1222
165 b
91.9
127 2
608
162.8
1224

799
126.4

60.0
102.1
1362
172b
89 9
127 0
1464
2389
1923
784
142 8
1346

103 6
£08.5
145 7
1132
1223
964
1095
881
107 2
117 3

%L.
1565
177 7
1348
1362
218.1JM4
2213
146.9
U25
Sb85

115 0
114 6
2125
1695
1244
2143
114 7
1485
1494
1926
114 0
1458

1«r
3?x
Z34 a
2315
208.7
1045
176 2

,98.1

95b
963
94.7
966

065
3404
2843
223 7
1286
1783
90.7
1558
64.0
1715
1288
1965
915
84 1

1350
1085
904
63.1
107 «
1453
181 6
946
1345
1546
2514
2024
830
1503
1416

1090
U4.2
1533
119 I

1287
100 4
1150
927
1128
1234

lb4 9
164.2

143 3
2295
2394
2324
1546
USD
1775

1220
1206
2334
178 7
1309
Z2S5
120 7
708 7

157 2
2027
114 9
1534

3891
103 6
1445
2465
243b
214 6
110.0
IBS 4
135 4
193 9
1927
69.7

103.2
1005
101 J
996
10L6

Cortd.

-05
-02
-02

*01
*06
*02
*0.2
*04
*05
-01
*041
*03
*04
*05
*04
•LO
-03
40816
-0*1
•1.6
*08
*4 0
*29
*05
-01
*05

*05
-04
•O 9
*03
*0 1

•03
•05
*05
*0 l

*05

*06

*06
*21
*0.6
*0.4
*01
*04
*0 6
•1 6

*05
-06
*04
*03
*0.1
*04
-03

loll
*03
*0 1

*03

•LS
*05
*03
+U
1.7
*06
*04
+05
*05
26
*06

ft.

Tonbridge Welts EauftibJe
Abbey Court. Ti***dge Wtut

GCJiUf & HKTxnr . _
CdHAcaKir . . -
c&i ExirapL.
P*.

“ -

Dp Tiueta
BfthxrCona ExeraM-
Dp Sucdjra . . ..
Dn*d)b3dk(id|t
Ppwioa^GrdwtP. ...

RS *-* mi aSBSrr KB*-
-*

306 00 E300
S70O 4080
6090 64U

15000
127.70
5560
9150
0913
6610

Life Assurance ' _ — [576 70 594 60

1

SauMskamu. . . .126

Drier *w TUd »
Pita - Cron Wt

Ratlni! Insurtra InUni & In* lid-* CipHal Hoawftotf Mgw-ftwM.
0892515353 CorU. isSXZ — oitMIS

AttfcMi l ulii inf Ipriw U4 SSTr^fGo
1290 1298;
120b 126.9
129.7 13B 5
1SL7 139.5
UZ7 118.61

NEL Brit ManoMo.J
HQ. Brit 44cne6hr tac
km seapda Manure-.
NM Schroder Man Pep.„
Sea Ea Man Pro. ...

«.r=iaai
- SwtqFlMi. 0 She*
— Fr Francs ... . 0 l«*6
“ fcirt

H
«
23.82

•a«r

W MM * dr JIMMo *W4 - BM

MrandGothSMto
Ualf d GurihE ntf*
SmtRtaHPrfflt
jMAGtrikSmrM. .

High tacmtaCPri ftp,

- ShvD (Albert EJ & C* .

- MySrfoHo..— Sfctbl? L632
Managed Cwrwo.. 5BL7» 1.73b

“-IS liIH
isld :

Camnrm.
DnbdtoPUI

JofH, Cm^t.fOiwri IsfcMD

Meragri) initial |B6b 9li
Do OrdHurr [96.9 10*1
Depot* lB4ui.- . -- iOQ t 105 40
DTSasnary I £1*2 12021

UK Ufe Abumvwc Co Ltd
w1«iN te_Hdr^niW |SL

ii7
|

SI Kali Fnd Hbngtn Limited
SIKali House. Dir Ceawr.
8rihars SWrtfer*. Hm. 0279757696

teny
ktpedioiii . . .

Fiead Interest . -
Decent.
Lugun A’ Plan.
La+gfian: Prop Bond.

• **:"

Managed Camtal - -.

NUcror: 4cm
PnxxrtrCiUlMi -
Egatfy Cacrul
tall Capital
Fxdlnt Capital
Deposit Capital

1524
1*42
931
££03
1122

,115.7
(tr»91
1757

91b
1085
2496
126 4
776
9930
1061
2900

1604
1518
980
1162
1185
121.7
6937
184.9

964
1140
2373
2331
817
1040
1106,
313b,

0*03*0033

Ml HeritageSOF..
Royal Heritage CGF^..
Itoyai HerttagrrifF—
Rom HeritageHP
Target SOf
Target CGF...

96.2.
1346
.1351
197.2
1015
46.9
96.5
97.9

88
145.4
1024
1045
99.9
993
1010

I HfF
Target RTF

TBttcnatl Imtstmenf Kigt Ltd
Waecrier CL WHtoH RdLkhfWiaMfi. 0943 .

TIM MatdGrowth FdJllS 9 1220 1 *05
EacnwtMMCOMU.—1182.8

Towry Law & Cb
57 High SR. Wtadnr. SLA 11X

GtaBri Eoutly S'l
Gipon! Bond 5>J
Baba) Carnsrj-.SJa
Gtataal Balanced. 5«j
Dollar Cash

StffUcf Can .—..5
Japanese EooKj .. 5',

Far Cast Egtaty . .5j
USEqptty - 54
Duomi todly - 5F.

Wesleyan & General towam* Sac
Cdn=reCrem.0>mMhzn.U6A0 .021-208:
MaagedFo.. _Z ,197 6 2075|^_T
Pert Macagfd Fd- _ 1 1122 117.41 I

Windsor Ufc Assnr Ca Ltd
vriraaor House Tetfort Shrmton

,
0952 292929

Acorn Per. UNO. ...JSB4 2 613 0
2289 2409gw »L*|
2395
200b
983
975
309 6
12*4
3455
1*10
376 0

«.<
-0.1
12
V,

fc. 0411 pri
Ufo

Areencan
Depovt. ,

Far East Fd
Gilt. .

Groped RrotA Gihl ..
Grad ReelA Grit II Life.
Gme Roe 6 Grit II

High Inc.
Hnjelrc
Hedge Fmd
tritar-LMtadGOL
ItaUJi Pen Units.
I metier Umev I

lOro Key (Masagedl..

.

N Amcr fS^!..
Oren PUr Mngd Fd.
facHIc.

RfUriZ fterrrj UIcZ
RraHARmyPBiUls—
TikecrerAtoid
UKEoaiqr

27D7
2518
2151
101

J

1024
325.9
1350
363.7
14g*i
3938
295.9
6108
193.7
296 6
643 6
2290
1416
1574

611.4
217.6
1456
1579
473.4 4988
304.4 3204.

FcrawrCnU LHeach Prices Triepbear0932290530

Zorich Ufc Assiranoe Co LU
llGaildmn Wilk.PDrSTaodiP012Ut. 0703 822208

Afore* Ufc...

-

Cbricnl A MedicalM .
CuPTOtre Rayas Cariu
M4C4CIUM
MAG An (Pens)....

£8.!»«si

.

Harwich OltaaAm UgL
Rnyri LifafUntlxkAxsCT,
Seal EfpsiMtr(UM—
Scut totaUMetPnsd..
Scat Mmo*i aiw . _.
ScoiMatBMffta)
Sax OrirelVMureFA
PndemLd Hal barn.

1085
U04
£00.0
122.0
1X2
959
98.4
S3 7
1106
1925
1125
1725
158.0UU
514.0

1U2
.
134.7
105.3
128 2,
145-2
100.4
1043

iS5
1605
118 9
181.6
166 4
1143
1200

r!
0753868244

19.43 443

£3 55
SS 18

9.51MG
9 37 *001

939
9 49
9 701-001

EBHas=in.iiw

Uayds Bank (CD U/T Man.

f

io
oft

100
09

KaSaiSo^fogwih"

10
ID
20

E4 n 4.79 4.90

59 72 9.72 9 81 -005)Wl 1400 1451 -006 2 0 miniimrsfd
js :bF4ih

aL

^s#
w

VI* 85 L -111#
pricesMuted are reefustar or hrdWrxr ritargex

eradlaf
OHM 9961
[66411

SF>9.9165
1123736

V111S.9B23

^.95^ Fd-
Sw. France. .

*09
*08
*04
*0.4
*02
*04
*05

*04
*04
•54
*12
+0B
*0.4

tSlfi5Wv

University Medical Giaeral Lid.
29 Gi Georoe Sc, Bristol BS15QT

,
0272276934

TWFdBa lSfaaitaAd_llO70 11341 *031 -

J. 0. Want Financial Strokes Lid
B6XF-

,
014064321

702.11 *0.4f -
1237 *0.2 -
179.** *0 2
221.71 *04 1

-
Yorkshire & LmkbsMk luxeitutait Mvt-
WestMTAr. West Bar Green, Sheffield . 0742734888
HIMitocMiPrCw)... 106.0_
Grorth* taromiRHL- 163 6 1725
Global (KM Sc«>5 1390 168 2
Managed fTarouOL--.. 961 1052
UltraAmi HI. 1490 156.9
PcsstaaFredlRpy HI..JlZ20 1285

aSrwfs^G'witewJfism s-ai'sssfjEw?!
Doaltag weekly on Wmwsday

.
HSSS&ggF!:BS (I

Z MM BritenBl* Internatlptsal Uacsey) Ltd

:
"

Z Royal Test Jvr Fd Wait Ud
- PO Box 438L 5» HHIcr.Jemr _ _
- Com Sees Fd 4lbZ.tt 62.91 63.64l*d

~ TSB Trust Funds (CD
- PO Bos S38, St Hitler. Jmty '

z SiSfiSK
VMjrLHrMdLtt lADfit tat lac - ..

“ ttaz^Shze 3)9553 93S3M9&77j*03B|aU Urard tal Sfoc lAccf.-l

SSS^mST*--.3)9500 95.48 98J3MJ6JU15 taortint (acEltacJ. -1

UJJ

033473494

wmBpmMDB-.
LaddidCbrAccFdSF
LazzdCarAccFdFF.
UisMCsrAre Fd OKr.. I
LuaroCtaAccFdHKr J
laixafotaHUtJ
UiardBladareitotl ]
lamd 6 bed BTO [Acd-
Uaad Eurtoegn FrajLj
t-iraid far taB- .H|

IoMaQRECKNBEU
Aided Dnrtwr tetenttUaml FHftd Mrs.

bias-
Allied DudOarHome,
ADI Managram :..

ADI Mod CxrrencrtG - 3
A£U vriodr Eat) -.5
ADHOXAnwy CiMD.. 5
ADI Far Cm tal— 3]
A(N Stto Fad lotta) .5
AOJUKCreGlhUi. S

- ADI Canpc Fd tal — 5DHin 10B76dl0b96l

——wr.'

sen 8.4946 05267
UBt* 50214 508771
EUUt 025M 0 2671
096 02GTM02ZD4

UIM Mitac E IACZ5.J

Laurf Japan Fuad...
Larord Rth Am -
UBfd5e<Pdrt[C«L.
laroid Sri Poet C tac. ..

Lund Set Port SCAB
Ujaro Set Poets Inc.

I U *—

tea Ltd

*w9na 3320
DM4613 46 26
SFMS22 3523
FFr13034 LHta
0*374 176
W43I32 13)33
51222 1204
518 58 1909
3X503 22 16
5*3364 37 82
579.41 84 44
53614 27.83,

ffiS'Sffl
E4 42 9.94W
1X031 11

-

533 3ft 37-
519 19 S0 4M
113.77 13 77
E9 68 ID JO
5120 1342

U2M 1J6M

*0 29
*4.02

*0 61

*0 24
-013
*801.
*0231
eOOXt

*00561

ili

LO

10 7
107
a<
104

1.0

_ Lae
38 : _ _

.

1 - Ldctatsutoemnra =

401 tMerulkxui

Ttreigr. ".
. . .

0KGIH 4 Fired lot.

SaCunty.— 1

1057 111 3 *0.9
1030 1083
1010 107.1 -02
108.9 U43 LO
960 1010 *00
976 1Q20U

OFFSHORE AND
OVERSEAS

z standard Ufc Assurance

Scottish Provident Intitotioft

Eppity ......
lutmutfonal. .

3GtoroeSt.EdtoPe.gh
Managed

ftSTtoueST-z:::-
bijrx- Linked

I

Internalloo* I

North Aowrican—
Fir Lot

835
143.1
1165
131 8
1195
1535
1540
106.4
918
1430
11H S

Fixed rnteren
gro-LtohM;.:-;:;;;

Pent Mixed Ink.
Do Ord
Pm. Eoafqr lirit.

Oo OM .

Pm. total. Intt.

Du oro
PeocPraptoly toh..-.
Do Orel -
Prrt.Fiaodbn.talt
Do. Ord.
Pan tadrx-Ud talc .

Do Ora.
Pm Cafo loft

0». OnL

188.0
186.6
221 4
1342
1305
131.4
170.4
2022
1806
2155
£74.0
207.4
218 4
2595
1352
161.1
107 7

188.8
I960
1965
233.2
1414
1369
1385
1795
312.9
190.1
226.7
1833
2184
2300
2730
142.4
169.7
113 4
1351
140.7
168.4

*00
*02
*0.£
*05
*05
*05
*06
*08
*0.9

*0 fa

*07
*02
*02

Catx .

Pern tar M __ _
Pwruae Sue* iaauppr. -

PmtonEaolty
PeatMX FedMC

EH22XZP?5975
3490
138.7
397 5
05 70
127.7
96 90
2869
104.6
5715
1272
18075
300 1

181b
548.7
3540
253.6
1037
1085
112.7

4545
6290
2632
1462
4185
90 30
1345
102.0
302.1
194.4
6016
1338
850 0
313 9
1952
577.6
372.7
267 0
1092
1142
11J.7

PMtfoe FarEmt—
Peetlm Eixngeuu

Sm Aillwce Iwraict Grata
Sun AHtauce Horn*, Hordiam
Ufe Fundi
MreigidTl
Eauttr Fund. —
Fixed litem Ford

i Linked Fred.

MANAGEMENT SERVICES
Dirid M. Aaron (Prorata) Ftn. PtnnJ Ltd
The 8>d Town HjD. Toddtaqtuo. Beth . 092955282

Fordomeestoo Pricedu* ShamFbrae 062429860

Asset Gtobal Funds Ltd
Afeicra Hk. Moca St Ototaki, IM
French Egdty ..-..TTiWfta&l 129 0 130
UKCUt jluO-39 1859 10.1

DKEcuKy..— 5b4M 14 69 13.7
US Bead 3010.70 00.70 U
Button Inti Finds
IThonwaSi. Doaglar. toM 062*33233

BMUxUol—5VlDMM 048X605157 4.2
EtanksiwrlAa) - V, J082L1 SKM 0.8794) 4SUj 42
GMU taCPdie Ikd . Sit [a«B 04596 0 4837H BOl 4 2
Gtobll taB*ntU«3.5U»7»ft77S5 O825ol -trad 4.2
cram Frem

CAccxmUnRil 11296.8 13796

1

3.5115
ra __ , ,

M f ,, U,imhro, Cft*ILtaA«Knonnarrt n* wnt fcttrwt &
CUM HOC SIB (3 14.78 -

” LAAn S 1*3.90 081* *
- UVGPttSccArr 1 3- - 4

—
| z MM Schradur Ftewtel Hamt btt Ltd
* MpoiL Cwrtncr . . .TW6.397 S7Z7Tri) OOtT 530

HH PpeWBo ldtailtap tod Ud ...
10.006 1.670
‘*1257 1.2»|

)IUS 5:8

0. Aarse Mega Urg Bd—
0 AareuMgd TaroPart
apa Cox Stan BOO
Opes Cco Stax Rental .

The Analysis Group PLC
1 Part View Harrogate. HG1SLV
Lift hlanretd F,

. 8
1741
895
1050
1184

1642
1835
9*2
1115
124.6

GUERNSEY (SRREaxnsEB)

040364141

*:il :
Eurooran Peri .

- Girb—re Frem
- Anwrican
- Amuallre
- Brlinh
- Euro uean...
- Extra toe. - .

- FrormreMaritets’...'
- Ixel Fixed MoraL
- Global Stregy
- Gold Snare
- Hedged America*..
- Hl*>ltt

- U KSrirct Oojrt.
- UK Stole Cox
- Wax CUl .

- Scottish Widows’ Grouu
- PO Box 902. Edrnburgh EH1658U
- lire Pal 1 Apr 21
- tax Pal 2 Apr 21
- lor Pol 3Apr 21- tor Pul Cam Apr 25

Mired Fuud
- Era iti Fred
- Property Fixd^. ......
- International Fund.
- Fixed tot Fred
- Index SU. Fd.
- Cara Fd
- Pm Mind Fd. OnL..
- Pern Equity Fd. Onf ...

- Pm. Prop. Fd. Ord
- Pem. M. Fd. Ord.
- Pm Fxd IntFd OnL J
- Pmiirisa Fd.aid..
- ftn Cash Fd. On)

= nnt=
- pm Prog.
- PMPmProteaiurt.-.

.... " Pm Cash
-0.4

1
- E* UnitAct

Z Shidd Assaram LU
- 4OUebrUgeRd.WS20S.
- atrid Lift Mngd 1111 1172
- SMrtd Pensions Uogd. 116b 123.2

awf&orr- iooo 1050
- M*MS«axrftni 1032 1082
_ axoldBronH 107 5 £13 9
- 9deM Brunei Pa*L._.. 109.9 US.4

031-6556000

International Fd .

North America Fred...
Far East Fred
Oegoslx Fred
Woridwidr Bond-
MfaridwMr Fldimlal..

- Euraprar-

: yssa- Index linked

055670700

— krtemailonai
— Deposit..
— Building Society
— Worldwide Bond-.-...
— EduhylrOtoR
— Fean Ini Growth...
— FruiAjnolaSnrarGOL
— FiaaCipnalTP......
— FraraJidau&Gmml

—

— F»re irai'ta rwreom .

.

— Frarx RcOTrtrjTu I

GT US8 Genml.

.

~T AtofrSpucSitL.

GT Far Can
GT UK Capital
GTEirOocan.
GT Special Mngd.

Sun Ufc if CMNda (UK) LU
8raiPi View. Baslirgaskz. RGZ1 20Z

APM Managed (Sklfal-.
APM tatri lex IRMI_ .

AP*l High yield
APM 01 ft Growth
APtf SotofoaeiTjrgHi

APM UahrBdQ&n.
PlintoreMMiaeidFnre
APM Exciosne Pen 8815
APM Mojd Pen iSUEcJ^
APMKegdPtofTarotU
APM Bon Pm IS ft«_
BladstoiK Franks Pic
26-34 DU StTCK. LAPdeaEQ
BFWdrMwMrSGF 1(090
BF PneOient Ptat... L5473
BF Prir tPro f*l I £2 £31

Bryan Walls & Partem LU
Paxton the. 25 HrymariKL 10ft SW1 .

81030,
Seureder Pea Fd fllS.l 1251 1 -oi|
Target Pen Fd 61 0 6*5 *0.1

3300

US DniUr Money.
SuritogMoroy
Yen Muncy - —
Denuriwuwt Many
Sate hree M«oey._
Mngd Cumncy Acc _
Mood CurrencyDM.
hsl Prim Bund.
IMI HigPVM Bred.

-

GIHPIM
(Ml Babied Goth._
tall Cum ft Goody~
The 1992 Fund

Anreunreteuro.SI. am 5076 5146
tatnflraEgdtaF.Stt 11824 5855 1.954
tetraftau Eg Gael - 5L {4MIL 6 9774 1.040
itoaaaiEgUKi.SN 11 tbf 5hb» 1774'
Aoilta MMiActi.bly IS4U3 06173 06H8i4«
AmUnMxIiAcd .St. (5052 1 052 1 120
liasn MiWUxe) .. 56 BMB 03473 6 5B25

Imi Equity llncl , 51t LUBO 5560 1.469
toll EgricxUaci ...sit BM 2553 2505
UKEatatylAuel .5** X081 1087 1137
UKErattyUcd Str (5B43 5834 L975
U K Equity (loc) .. 5 li ElOZl 1026 5e93
a K Egady Uxcl ... Sir M-741 1.731 5063
PacfflcEq IAOJ .-3W E«J38 459B 4.679,

PretfieEgUcO .3L B7J9B 7.501 7.981

Gartnwro Fuad MasRvas (MM)

Gnfrad Imut llanagm (Gumacy) LU

- Da EuraU 3rU 473 54 7S 5586 1 -T -

ms night Fd hj) Ltd
0481712176

4W
ka
*«
-MBd
•ran

4Kt
•HO
4111!

4*1
NJBf

Fra Brat Cerlft—
SmftvCs x.

Sorcixism
utiBapd...
Aareicw Fund... —....
AmtroreStoadbGK-

51 Anstriltoh Fred.-, .....

1?7 British FtoxL -.-L..

t?

it

L6 Japan Smaller Oto"..

.

tSS&tflSSS?:
0 7 SUrllso Fixed HR. ...

0.7 Pixueheiin LCarieaqr ..

lb Dollar Onwicy—
lb StcrijnpCwnwp.
5b YmCbowo

XI 124

S35
£1.734
CO 441
£5716
tlJO*
l> 1.1*KM .clou 1 ns
S939 1.02(ha

951 lOUd
0*r * 9*64
s- d.t»d

tin

?s

~ rargrt Bard Fd.

- Cameron Law & Company LU
- 1*8/149 Gt Quria S5 Baroupgum 83 3MT

. 021 2003132
168.1

un
SurUfuMcatyFoM....
Yen Moary Fred

93.41 «02l - DM Money Fund
MjugedCreyrqrFiM..
Global Bond Fred-..
Giobxl High tac BdFd—
USSBondFund
GHt&StlgBcte

- Straw tod Lkdcm Fd_
- venoond Fate
- Edrepna Bond Fd ...
- Global fnmbl Fred..

Glibta Equity Fond...
I — Pnrtb«lrtrto Fbnd—

James Campbell A Son Financial Services jw^TftftdtFdZZI
38 RiJhxa) Rd. Coieritoe Eft Londoodnre 0265.44321 EreoptreFund

* fomTTl320 13981 *0-11 - GlonM Energy Fred*.
CRAal Lebare Fred ..

Frad-

I strxtxcr Preri (DaHy*
Money Fred | S- 2001 2537

MfnyeukarMngd— 1159b
Mauri toilerShtitt _1 73 b
Moneyoaker GrowtftZl 77 0
Gntfld Fd 1160 6
Hitai Yirid tax Fd. 1 1203
BtfraoreFyrex

796
81.1
169.0
5162

*0J.

“ Managed toil 11058 1138 1 ...

hnenmem Portfolio., i.1328

Cbase de Vera PLC
63i;ucalh‘l |onFlcfds.

l
LredanWC2A3JX 01-404576b

ML OH
Refuge Oversees

V- 6307. ...

DM- 65293
SFr- 46.466
S- 31.76 3409-02*
S- 34.43 3601 -fllh

3- 2308 24.14 -Oil
3- 2106 2286 -«
£- 10 64 11.13 -001
3- 2546 2238 -612
5- 22*0 23A* -0M
L- U.90 12641*001

3172

-197 7m
tO.999 LOOSm:

Ntkfw Caftai Hnet (Emte) Ltd

z:::
JwMeeAbU 105206 153771 i

Prudentiel Inti Fhaadal Services Ltd

ZSfrJSZT-
GHtFft —
USDoHraBore.
ECU & DM Bood..—

.

US^W^DreiiiVCl
MTwide Gqulty
UK Equity Fd

RSffSH1039M
19603 lOO.OMl
19721 100 64sdl
19729 100 7^1
ioa9i mturaf
106.96 SD6.96WI
1070* 115TM
97J2 100.86

062477300
*0.06
*0.12
*50

-0.01

*0.47
*0_29

723
925.
STS
6.00

200
230

SexrltoP adapted Fd.. 90 4
ODltahaaacM Fft_lmm

L- 10.36 10 80
V-J0S64O 526730

DM- 3077 32091
S- 3*4* 35 99
Sr- 2825 29J8
S- 2520 2219
V- 2590 2283
£- 10.43 10.92
E- 1566 1201
Sr- >536 36 90
5- 25.02 26.17
Sr- 11J9 1947
S- 37.43 60 92Uj 1*1

S- 2306 24.74MQS
fr- 2054 2103Hd 07
S- 7*03 79bO
%- 7822 8297
*- 2BJb 30J7
S- 61.73 63.46
Sr- 22bft 84 02

OjOL

*081

w
pil
-DJ4|

—• - — - — — . i*-- * c • — *
i Queue painiiNU tuftcrnicyi Mtmxen
18 ftetfiH*MmMm ftadlMMid
Xaxhk Pare UrMpX PX—.1 E5039 51221
JrereFmd.- 1500 106
Twdhi rndk wm n tioa 106
SetaftodDegaUiFd >16928 6.9391*0002

LUXEMBOURGqbkckiiisedi 2SS«r?1

5

?/"^/“?
Eagle Star Ml-Giehal Anete PM

, ,
„ Pacific Basin

^DSizE'
|B^B JapdueieVep Bd

Jto«7»U—*-n_
H5*(

-01*15781
0 2DCJ9
•0DUL42

062466000

t l3i ssr
Y- 187 0 2010
S- 597 212
W- 294 3J6
£- 0.93 ft'

3- 591 204
V- 189 0 202 0

DU- 2fQ 302
L- ara» 502
Sr- 591 2.04L
Y—.1890 2D20I

DM- 204 504

M YtoM Band J697 73x1 *03
- K.SRS......1469 49Jl -0.1

F«L-_ I*7J 70.81 *00

U^. Ttusenr SeopHIcs Fund LU
Short Terra Shanx. _4 36*888

JO..I S748.07 I

3303 6*
-

B0I -

UaitrdKroadn Fd.z|?62b
WoridwidrYd 11032

Clifton Financial Mgmnt LU
ill SI :

StanUlj Ufc Amranee Co LU (2) _ . .

Fmaare H^HetadGte. SoMbmpire 07013344U
reandtaUTvi-irea

_ HieigidfttMPd
_ EounyAccsreL-

0256841414

_ . JleoariqxFtl
AH drierakq punted taCtalire of49. Initial

OCWCFIF MpaayFWds. Cones£23anteMd Hd
to offertea436.

Hamtaras FdMgrs CCD LU
27 BeTOiim Sraare. BriseTBSS 0272225331 EUMJULareS^^taiEilSZ 3 13Z *

36521

Mrearada.Fd-. TlU9 U9.9I ™jT - DdMA tflS.- i?

K

to 40^ 3004|

Dnunmuud Mooies Pie CMMASB-d ... S*&54 M« 2357

1 Maddox Strtrt LoodreWlRODE . 01-4391061

5ttrSra£?!iES?~lSg
0
a *5il 1221 - Z EtaMACS Bond ...3*r onto 2**0 23.43

£UCPraFflBJiPe**fl_.ll*45 178.41 *001 • nPMh Thx hit 1'i VaaOU ,2409 2493

fnSL^JSSj ^ WITUFT <8-4737220 10.78|^1[K

ftS?p2SS£»4i!§
Y 1
?&J4 i

<^9
?
72^ BBfiSftSzS ££

Tbe FKzgrade Grow «« »06|

E5??dr‘— :.

tatemaiional Fd
GlHPhnFd
ftopertyFd
OroOdHFd
Noon America* Fd
North EreopreaFd-

,67 9 7561
47 7 50.3
827 87.2

114 0
105 4
si a
129 2
511 2
995
1110

UK Euiiilr Arc
UK Fiin Interest Act
Imi lUDilln Su
UK Wjnjuro Act .

Prouert* Acc
Uvnry AiC
SueCMIMjftnAcC

.

Japan Canty Acc .

Norm American Act
Pjc'fit Arc
Trthrqiqqr Act
Hater jl UeOiliCri Act
Curgqran Acr
Smidrfnijl Pi.ro Act
Swill Equirie* Acc
Hire Anno Acl
U k >fii|>> |QL Era Acc
fnt F iiro ininnl Acc
Im W.raqrd Ace
Cnrr Pmsiaa Fxadr
LraiiyAcc .1725 1 707 61
f lira Imi-ml Acc 5010 51631
ManagmlAcc ll£7 8 £20 1

1

Pravidefri Life Assoc Ltd
Prytidrnt War. Easing -qkr RG2I ZS2

Glibil tac 5 .

Wnidvridr Recovery. - 519 8 1260
US Select Ouk .. |80 7_ ^0

120J
1330
894

1U.7
119.8
J
JS 5
ioa.9

109.3

: assssaii-
- Pacific Grown .]

InU Monjocd
ifehdrm

Amrrkon Growth.
tail EmergingCn
Far East Growu

American
Eerapean .

Ejuj Incttnc.

General
Glltft Fixed tautest...
Incame
Pacific
Internal*real
Natural Kftdurees
Sriicud Odooriwxiia
Managed...

Brphir Mrenged
htntoU*yUx,w*sai Wag
Sextn Yortilncft Gut
SlurarkiSniiePiBlhi..
Cily Capital Bom

108.0
1U8
4jy
958
146 8
1099
1038

829
117 5
130 8
108 9
912
1216
1557
1 13-5
153 8
134 6
125-2

Z tat-Rrcnrerr Fd-
|

Z Amor ixdreMreiilif."!.’.'

Eoro Ixdex Munltra.-.

.

_ IMI tadex Moniter .

_ Jioanfade* Mrelter..

_ UK tadex Monitra - ..

_ Shnndto Boring Fntei
Calm

=

_ Geewth ft Idcttw.

Z JaBOn Scecial

_ JaoidSaorlse

_ European Growth..

_ Fust North American.

Z UK SmallerCMuNxs-.
Managed

I Shaodia Fidelity FPadl
Amencre. . ... ...

.

American Equity Ine...

Z American Special SHs..

Z Amlroili

_ Eastern Oom

2756
3252
259.9
209 9
2074
1930
1320
226.2
178 9

. IFd Accrei.

_ Eerily Fd. Acoon
_ Property Fd Mam....
_ Fixed let Fd Aocam...

_ total Fd Acram.-
r Fd

^

_ ftnsUgdJtac-FdbcBrt

_ Pens. Equity Fd Act..

_ Pern. Prprw Fd. Act -

_ Pm FtaMMFdAb

—

Pm. tat Fd Ace.

. Pm MoneyFdAirt^

1004.0
332-3

— 75,3
251b 264.9
332 4 349.9
2273 2393

i?90
30L6 3170
1553 1593

ftSiF^«,?«-- Wl
96.7 l

0£2?** gSJSSS

- SSSWfsacflwS Si76 Sill

1280
163 9
US 5
164.1
MI 7
131 8

Unit r und

Era 11 ! Fund
Internal icwal < d
Firrg iirirro-t fa
FroDrriy F.md
Inan-Linlrd f and
Prootll f und
rrm MiiediOnf Fa
Cxld Perolom
Ohtti.Ji,ary Find .

Ino.ir Fang
I urd iniprrM Fond,
knmaficiui Fuod
Prourriy Fond
InOrr -Lining Fund
Derosn r»no

5 ft F CsmolidJliofi
5ftF Bjianrd
5ft F Mailman Grown

1047 I

240 7

£55 9
160 I

221 1

144 4
141 9
247 0

11*3
1U B
107 1

111 2
127.3
1129
too 6
104 5
1150
104 6

HarawKh Im Mngt. .

Surfing Cop Grwth. .

Coreane* Swrit Fred .

AodrewiGrern lor PHI....

SlonriaM ta> Max Bd .

Weslxm Cue tales tan( .

Forim Ineomauunal .

RUum Uiftgstoff
HfTiugx Mngd Bond .
DOAGilbryNgdCdFd-
G«7 Bnawer Fd

.

J J Bjirwgiar Ixl Fd . .

C ft T Snufler Cm Fd .

Backtagruni Mngd Fd
.

JJ Bjmnglou Mngd .

Charles SireIn

- Royal Life Insurance Ud
New Hall Place. Urerpral L69JHS 051-2393000
Ratal Shirta Fd. To06 6 64221 ... .1

Provident Mutual Ufc Ask. Asia.
WiliuoRd HiichF*. Herts SGJ OLP

- RuyafUfr (Unit UuPtdAssurances! ltd

Uxu qrfl DTO
ASjfUOrd In it.

Cqoifp (3m .. .

Intfri LmlrtClII Ord
Ifltfi Linlrffijli (mil ,

Owfcpji Liuilf OnL
Ovmrx. Cduilr JP»K

Mil
Fultf fnlrfTll Olfl

Flirt) Ifllnnl tail

Droni'i Cro
Dnml ln.i

Pywitai* Freds
f.f jnjard Ofo . . .

Maiuqrd mil
Ecu' 1.* Ons
Ecoilrln-l
Fri'ind LiaGirt Oro_
Pro tad L*i3 G>lt tail .

Omui Euni'i Ord
Cri*S'ir CtaiUrlnlL
Prrrrrr'r Old
PrcoerlrlrH
Fires Ir.irmt Ord
Furi Inlrig toll

Droosil Oro
Drpgr.i Inn

J17 7

256 7
449.1
362*
1369
1153
2A3 I

228 7
1993
1610
176 8
142.9
1*2 2
£14.9

389 6
314 8
5*4 i

0619
14* y
1253
325 2
262 8
240 2
194 £

2040
163 2
182 5
147 4

Managed Fred
Equity Fund -
Property Fund
Imernxiioul Fred ....

GUI Paid .... .....
Monet Fund
Unitrg Stain Fred... .

Pralfic Brain

2499
,316.5
206 J
3118
206 1

147 6
1370
212.2

2630
3331
217 1

3202
216.9
155J
1*4 7
Z2J.J

Z Eioaoean toceroa
Fomras Names

_ Far East Income

_ Gilt ft x id IntetosL .

_ CKM CmniUrTO-
Growth ft Inconw...
(acoroe Pius ..

_ international Bond
_ Jaoin

_ Japan Soecul Sits. ..

. Mreogea Ixuraxtlenal.

.

Riuivnr
Z Sooth East AsIol

_ Special SIB. .. ._ „

Z SSSuVritollrptre F
_ Aroerrcan 5n*lr Co 5 ..

_ Ancricau faro und.. .

_ Capital

_ Ccrvyrtible _ .

.

_ Eioopoan..

_ Enra i«u*i ......
_ Financial

_ Income ft Growth
_ tail Growth
_ Ja oan and General ...

RKdrrry _
- StoaIi** Compante

issasb
Anronean Sel Opps.— |
Hedged American
Australian
Bril fin

- Rural Ufa ftliritlnka. PwiilqnFdUUd
CrroiH Man Fd Acc
Eirntn Eowty Fd Act...
Eiemot Prop Fd Ace. .

Eaemmimi Fd Acc.
Crrotot Gill Fd Acc. .

frnaiUxwfite—

290.7
5681
2306
5081
236 4
1800

306 0
598 0
242.7
53*8
248 8
1894

410 1

331 4
604 3
488 J
1363
1321
343J
276 6
2528
204 J
215 3
173 9
192 1

1552

Royal Liver Assurance
PdrJl Urer Bui Id log. Uverpogl. U IHT.

MI 3 5277
1021 8 107S6
3788 398 8

Prudential Assurance to
Hoihoru Ban Londoo ECIH 2NH
Prulunel
Ltjragnd A^.l 26 1232 4

Prudential Holbom Ufc LM
JODU 3‘Jriingtre St LfHifld* WiX 1LB
HoiOorn Serin I Ufe Fwtoi
UjrtJOCC
£oui(*
* »rtj prTtfi rii _ . _ . .

fr;«rtr 3750 394 8
Crah 36 8 270*
Irteinjiicnji 348 2 366 6
Hdlbon Series Ufe roods
Miuyg . . 4010 517 9
Etal.lr 909 7 10514
ir.itrrulianal 341 9 359 9
i iird Inti 369 1 388 8
p,«rrl7 J65 B 385 1

CJ'.n 250 8 264 0
Pac-f 'c Basin 195 0 2050
hcrih ftneridfi. _ . £>10 1*6 4
European 148 Z 156 1
Hoioor* BaUaced GwU £121 - 118 0
HolbemSlrjIfractwtt. 1109 116 8

Pnidentidl Holbora Pensions Ltd
300M eufllngireSl. LpndOflWU 1LB

01-4059222

2*211 *Ojl -

5*i
442
504
*82
S00
533
522

553
41.9
SO 1
47-3
51*
57 £

532

57 4
460
53 0
507
526
561
549

582
44 1
527
498
562
60 I

560

Save & Prosper Grout) (2)
58 Western W, Rdmforj) fiM I JLB

'

01-4393134 teltae FO
Drrxnit Fa
Gill Fd ...
Global Edullr Fd

*3.2
10J
*2 5
*00
*01
*05

*3 2
*40 £
*00
*20
*01
*0 1

•06
-03
-0 1

*08
*06

Fd
EquityProi Fd. . . . .

Gin Pem Fd
High tat Pen F*
GMuf CoftmFft. . .

Max Pros Fd . _.. —
Proa Pros Fd -
AG Ba*dFd
MLS tar Fred
MLS Pros Find

520*
256 4
324.7
l&Sb
863
1490
816
790
1328
125.9
95 1
108 2
BBS
726

550 7
2714
343 6
164 7
914
1570
864
840
140 6
1330
1006
114 5
729
76.9

iWatUydaKogs

Hauaaxd
E»i‘li
CltPJI Eduitr
FiredMiwl
Cun
lirdvr LinkndG.il
GbMdfltfrd
IntmuinMaJ Mnnry
Nortfl Aowncon
Jauauru _ ,

Lripta"
. ....

Scot 1 ai Si lull rat .

Camroriicaf xxn.

.

itroaiimu
noanin
SraaHC

541 5
7842
224 2
197 7
3E25
153 9
192 9
£23
197 0
625
1322
860
114 2
96 9
107 J
LZOB

570 0
825 5
2360
*18.7
4027
162.1
203.1

207 4
658
1392
906
120 J
102 0
LUO
127 2

*10 9
-043 4
•00
•OX
*04

•OJ
-02
•07
*00
I 3
<0 7
*08
*07

Scottish Amicable
ISOSt VIkcm 5L Glasgow
Egultr •

FirodtateresL . .
Infrrnaltooal . -
Property
Cash
Inner LtokedCItl
Managed
Eumpt Ed. tail

Do Accutx .

EicroplFad. Im. tall...

Do Acoon
Errors* Intnl toil
Do Auum .

Erroipt. Prop toil.... .

Do Attorn
CnmytCamluH......
00 AcExra . ......

ErenutMau tall

Do Acorn
BuHdlUg Society Fd_ .

4256
224 1

267 D
2269
158 9
130 0
321 7
261 7
40* J
170J
Zh3 0
IBS l

290 7
150 1
2310
136 a
195 3
214 3
33LO
nas

4*81
235 9
281 1

238 9
167 3
136 9
3J8 7
274.5
4256
179J
276.9
1981
30b 0
1580
2*4 1

132 1

205b
225 6
3480
116.7

•12
*2.6
-02
*14
*08

0512351451
*07

*0J
*02
-o 1

*06

0708-766966
*2 0
-0 5
*06
*04
-0.7
*96
*01

*06
*04
*01
*1 I
*95
*01

0*1448 2323

*04
*18
*20
*3 2
*0.9
*10
*04
*06

*0.1

*01
•1 2
20
*0 1,

Eunroein Sel Oops ....

Extra income . ..

Far Easton . .... ....
Flint ta'rreu .. ...

Frontier Martres.. _ .

Glohif focftGwtir..
CoWSharo. . . .

flgfldCOnr. ..... ..

{taro Hare
Income . ...
tall Fired Interest,
tali Resources
ImIMObpv . . .

Japan
Jauon 5et Opus. ....

Pacific Growth ..

Practical in*
“ UKS*IOog*
- UP Small Conpreln

Worlowide Bererrey ." Man*geo
- $kretl>rHinderytoi Ferre” Special SiL

Best of British

Carnal Gramh
|

IncatotandAaeu .

tacoow and Growth—
Hightoranw
Enra income . ...
Small it Co Dinde . .

Preferenceand Gilt. .

Gilt Trust. .... .

FlndinUW.
Financial.

.

Global Rrswrcn Tsl...|
GloUl Healthcare
Gioual Inc ft Growth-..
Conn Trchnotogr. -
Ben uf the World Fd.

Australian ...I
EureDear Income
turnerar
EuroseinSm. Cm |

HrxrgKtotg
. . _

JUAa" TnrL
Jason Special Si is..,,.,
Pacific Smaller Cft..
SlngtpcTC jng Mjluyv.
Spirit of the Ejb.. ...

North Amxrtca* .......

American Snulhr Ca

.

A^rocjn Hecgrery
Pri.-ne Pmdenial.

“»rad
Stream KWswurt BbTriarere F
Ewraoxan . . . idftS
Eurooran Special
Extra Inctofie ..
Fund of hit Tytt

Cenural
Grit Yield
HkguVMd.. -
Jaean
Japanese Soeclat ...
North Amuriun
Pacific.

SinallerCtoPuamg.. .

UKEgurtyGrtMU_.
Managud
ShrediiMIMBribretol
Growth Gill. [121 S
tail Prow* .. . . 1M17
Smaller ComaaniB. -J 1870

1110
1006
LLLb
74.7
115.9
I960
1110
83 7
131.9
1084
203.1
132.1
142.7
110 8
141 1
£832
104 6
1310
1578
173.7
1380

«8.4
117 6
2292
1819
142 4
292 7
100 4
24* 7
1045
2156
212.8
1281
1693

96.9
866
1510
642

190 8
1880
109 4
2351
193 5
159.4
124 8
1610
125.1
75 6
2458
1*66
2667
1166
95b
900
190 3
129.7
1370
1070
1620
2404
119 4
1780

198.7
1918
114 4
170.7
2040
235 6
244 1

2186
237.7
158.4
123.7
146 2
195 0
895

153 8
144 6
488
112.9
1510
1096
113.0
ZOZ0
184 9

216.7
200 9
96.2
««o
1U0
988
126.7
1020
1730

_ Pres.Gld. FftAuc..

—

_ IMFB6lMAK.FUK_
_ Uri.Pm&ullyFdAcr..
_ UrtPre 6me t I HtAcx..

_ IMPteAtohftFdArt.
_ Uni Pem Im-FdJtort...

_ tonJ>»ticror runt. ...

_ IM foot led I tad Sic Air .

_ Unl.ftuvGtd.Fdbcc...

Sot Ufc Unit
z St Ja

1950
188 0
152.9
139.4
142.4
1280
1450
113.0

\£i
1040
m.4
108.0
1226
1103

205.3
198.0
lbl.O
1460
149 9
135.6
ISLl
119.0
12L4
J4IJ3
109.7
117.2
113.7
129.1
1161

Safeguard Fund..

Hinton HiH (L & P> LU
l The Cmcnt. LfPlhcfoeid. KT228Dlf . OJnyWl
HHBaUxcreCwth. .. ,]101_L 1084 ....

HH Managed -J869 915 *0J
HH iRMraniaaal --TI954 lOLO *0J
HH Acltoely Managed. 1107.6 113.21 „
Htfistmimttr Forencial Smitef (CY)

_ NFS NEL Mngd Fd. [1000 1081
HFSaaaiaMmlFdH-^
HFS Gft£ Mngd Fd._...

HFS San All Int .
HFSSreAiliirMpISJg.
HFSMftGMngOAcc—1

,

HFS MftG NtaM Caa—
MFSGamrail MngtfFd..
NFS Target Mngd Fd_.
HFSRnytatMSd

1586
118.7
1040
1069
31.17
E0.99
88.7

166.9
1250
1310
112b
105
LQ5;
930
61.6
129.4
114b
1060

00,
*10
+0.4
*CL2

1)9.38

111 00

riruit liquidAasuts

Fftming Emp
aM,,-SSa5«taaar-
FFrantu
FFF Eurupuau •
FFF Global CMx *...

.

FFF fftg* Vtd Bote*.

SKffiSSS"—

Wetilngtw Fd Una ftocnm*) Ud ,
toonGrowth Fd. Z7.TfU07 10461 -1 -

0 .02 I

OOlj
SSS^F^
VtanrereaFtoiFad
IM tor Fun*-.„..ZJ

31401

3907

FFF Jipinne

FFFMjtroicyfoyerw*.
Ftr Pacific3* ~J.

:FFF UK* 0J_
FFFUSDtocmxry*»l . -

- -Onfoi DcMtag

iw Raya) Trast Arectmii FpM

JERSEY (**)

I Alildri IrbA FOTd .WMiagret (CD Ltd
- Starling Ohtboci Fd.—[ ?IZb453

SsSHr-
bd Mauaanf Baud.

— -• RHP 1n»JMpiMt (JetMy) LM

OfMACS Moray- 3^ CM 81 24 88 25.75
mUifMMSOT .09 rxa* 3024 3130

teftTl 48.71 50.47
£2835 Z8J5 2807

- - US Dollar.. „
lit: Mjai ami nwmxr ruua

. Sirriiiii
41 Agrenedt litocL-lAU. Innmhowg 352489061 oS-SiZZZrZZZZ:

Ub* EuMty Freds
. . tad Managed Shi 1 310.57

OTP InterarartT FeteUd

Ctorxncy Yen 0173617 3617 3617
CanrxcyLManaged _ *ElS 76 15.76 16.40
OtaXUQfS Mtalgtd ... 4fate Z308 240*1

- UdgMJwMi Fpwd Magmt iGmntip) LM

- LJ
' i

LM Start,
3™!-

• USDolllr

Starttog Rwertt
t- 187*6 18.767
5-33094 03095) <MBl -

DM- 64046 640*7[«MN -
FF^ 11.703 16704 *00ti -
SH- 53003 53004 •4HJ] -
Y-S0tU0 WfiJOltLlI *

I KJetewort Benson (tanner) Fd Hagn Ud
- „ 2147^°^

13.12N 1300 [*001(908
5037M50WI -f-

-

11535
S26.TD
0M46A3

. uJai.ra hi
MtoByd MufUanmp-lBlJO

•O 01
*o5i
. *i
*0 01
-0.01

PO00
840
4.60
ZdO

SWITZERLANDm ieckrise»

UKG1IL [£8007 0.424x1
1
*0 001

us

_ KBFarEaattrrweU—

J

_ K8GIIC Zta
_ KBkdJnAdFdJsc.'.— .51 „
- * Offer prim pro Irrtrin of nuhnn yrtUffilaary

JJL toari IuyRrtnwiirts AS
lOBptaemrasaeCHbKU Too-Swltarland
SororSf. Seriesa __j[SFr- 10.010 10 650|.

B— I SFr- 1001 10651.Barers£ Series8

1

2^7180

Inlanat tonal..

Enrity Funds
North Am Etny dud—[£14.57
North Am EgurOdd...JS24.76
EnffoMU Cwhy line)J CO0B9
European Eoalty find- 150.997

i Barton. Bristol BS997SL
LM

_ ManagudAcl

- ZSglFr—
_ FI > of toreros*Act
_ todem-Unbed Acl
_ Care Acl
_ American EreKy Ace-.

_ U.S. BenduAcc
_ Jauaa Acr..

_ Pacific Acc
_ Far Eastern Acc

_ intmaiionaJ Acc— ...

_ US OoIImAcl
_ Yen Acc

5448
1338.7
794.0
2*4.1
1280
2100
2151

1
124 b
312.7
168 4
5150
3480
93.1
1290
1173
Z30.9
1120

5730
356.6
835.8
257.0
135.6
221.7
2265
131 2
3292
1770
SOo
366.7
980

136.7
123.7
2430
1180

. Pen. Managed Acl ..

_ Peas. Property Acl
_ Ptro. Eority Acl
_ ftm f remitnic—
_ Pern, tad Likd Arc...
_ Pot. Cash act.
_ Pens Amer Coaly Acc
_ Pot. U5 Bonds Acl..

6573
2969
964 7
266.9
144 9
2490
Z10 9
1393
546.1
200.4
798 9
418.6
109 1
1680
1254
1190
106.1

6422
3126

lotsa
28L0
1526
2622
2220
146.9
364.4
211.0
841.0

114.9
1770
1020
1254
111.7

02724
*4.6
*08
*87
*20
*0.9

-06
*0 7
*60
*0.6
*4 0
*0.8
00
-0.1
•O.Z
*06
-0.1
*0.7

5.1
+0 J
+102
*25
+0.4
*oz
-0.4
+077 7
*OA
*5.7
*1 7
*O0

investment Portfolio Services LM
15 MauehetcrSq.. Ldncta W1M SAE 01-4860177
IP*. ... ,
IPS Bood Fd.
IPS GfoMI Gnerth Fd—
IPS Maarrfind
IPS Uasterfund If

IPS Socaro Cth Fnd......

Spitidate to Act ftrt...

POT Pacific Acc
Pot Far Eastern Acl
Pot Ieternal. Acc......

Puns. US DollarAs
ftns. Yen Aee_
fra Cura Cxrr As .

Pot Ut aol
Pot 8ktgSoc

State Ufc Pensions LM
99-101 uadea Rd. Suygnnahs
funny
Fixed tot
tadurUnkod _
Sr*L-.i:
Mired
laurnatloul...

Next wtoday May 2
TSfl Life Ltd
tearttou PI. Andretr. Hums. SP10 IRE
Maroged Fred.
ProototyFuad.
Flieuim Fiord
Maury Fond
Equity fred .

Homeraior Fred. J
Managed In* Food.
TS1 Prelum Ud.
Wanaora Pension [6260 6590 *20
Drpoiri. Prwskxi . . .11410 14881 *01
Target Ufc Assurance to LM
Target House. GauteBe Road. Artohay. Bate

1105.0 1100
116.9
702b

[920 96.9,
] 102b 160.7

Johnson Fry Financtel Servlets LM
DoriaudHs 20 Regent St LdBSWlY4PZ, 01-4390924
J FryMauAUC ft£0-71530 1600?
J TryMm ir* Fare to r-

J FirlbuRyHgOmC?
J. Fry Norwich IMra..,
J. Fry Slreuia htrid.

.

J.FryLft M Sucuro_.

Kniqfat William A Comprey LM
UJ few Bond SweLLdPdun WIT OLA 01-4081138
Frirdrd Freds
KW Afoaay.
KWAItanyDnW
KW Crown. _....

KWOencainnefRiU)—
KW DKE
KW Henderson 2...
KW Headerstos 3.
KW MftG
KW MftG tore)
KW Norwich Orion.....
KW Prolific lotol

KW Prolific (new!*.

KW Prolific fcre>*
KWNM Schrader
KWNMSetxwrirnL..
KW Schroder uaM

KWdencai Fldrilly2_J 1226

i rrani FOTd Hngra (toOTMi IstOTds) LM
PO Bm: Zp.^PrturPorj. fagsq.C0 0481 710461

I Global Actre tapauo 10.40 IDbJl
- UKActfta i»Ba04 10.04 10091
- UKUaa Id Artery _. ^Eo.OO 10.00 10 Q5|
- UK Index lj(CT.93 9.93 1005
- UStodas <E10M 1064 1103

Inwi irtty taKUioz 10.02 1004
Europe todei <U625 1025 10ba

Lfcyds loft ManQi Marfcrt FM LM
- Stanla the. LeTrutJxrt. SL Peur PortjGmy 048124983

BERMUDA AUTHORISED
jteownjnialar Fund Mgmt
Sterling Bd0iKDafM..TE9 99 1
Sterling Can IOallyL-. EZ7.47

*

MU. Band (Dal lyl JS3509
tot Currency IWed) TltTui

0.M0 -0.002
1.069 1 *0.001

LM
10011 *007

. .
109

*0.16) 7.90
*0 23j 10.1
*0071 10.1

-O 05
1
0 70

-0 1/ [ 0.70
1.12
L12

I7l 4*8
111 -
-I 783
-I 708

_ Ltoydsl
- AasmlUx Doflir

_ Ears..
French Francs

Yen

£337.63 34806
1£19304 194J1
£14136 M227
11326.55 33664
nan ms inn qqI
7006 27865
£17840 283.911

1840
1530
1463
137.

Z

2422
1420
2095

19*6
1620
1540
1445
255.0
109.9
1154

StartingOre
- Satenam ...
- US Dollar Oats
- Mmgad5in1togs~

FFr-
Y-

NZS-
fr-

SFr-
S-
fi-
*-

nsayjux
48.030
57088
22705
116.022
268200
63602
16762

29073
10.776
19520

4M
40

^565
tal*
P05
|703

IU93

W Jte+W W| Cater Allen la
ftte ftta* - wPit CAGHllDcomn ..11809 0,

CJCIRftFutoras lObflJM U3„
CA Easily Growth 1£1302 10 97

TridE886300 CHitaitk (CD LM XiUfcwh-
aiiu nor UgnMIy Freds

SM07W i -O-ufzJK Pusdtoy fl)y27.

PnMential Inti Ftoancfel Service LM StarlingApriy^ZZZ'.
HnibaroCamnoPnad. $2**t!***tiP-

—

- CT Maninant Pic
- Tof01-283 2575

«T

Managed Surttag.
Managed Dollar___.

130.0 130.4N
U30S 1320x1

i 15100a xaoo
Dl*».« 5107
5Ff5O0Q 50 00
Y506*

Z Frantic Intenstlanf Mngnrt LM

OoJUr

^ J-'frt’Oepmft.

- Guilter Menational
- foshdot Inad. Bond-.- 50 98

ehiadut. totd On.

—

1*261
teatart. total. F Erat_1*3.b9
teadxt. bdd. ftAmr-.lSlba

— 200

US dollar Apr27 .

-[1007

SKsft-
,

Jap.m Faulty Apr 27....

US Ein Hlth Air 2ft....

DM24.737
Y2550.268
£8.738

SFrZ2249

>0020
*1015
*0 008i
*0-018
*0.009
-oou

10.84 iQXHun
UK Growth - —

5|
£- 9.79 1000 KUfclQ.49 A|IrtnUrtpu rur

UK Cox. ft Bond... 5 £- 959 10.(79 rtiafc44 GUERNSEY (”)UK Equity tocom* -.51 fi- 900 1008 1*018Eb3 7* . * . \ .

Rothschild Asset M*»iem«4 (CD LM 222“ SJffi'J*

US5uk Sitstor24
S Era Tech Apr 24.....

II2MOT
*10.797
S1O079

*16.198

*0.0511
*0079'
*0069
*0-041
*0.180
*0.027
*0.063

109.0
119.1
116.9
£04 6
1060.

Managed

Fixed Ihl .TTZII’.
UK Erelty
lift. Easily.-—.........

Derosn
Honogrd Property-
American Eogff
Worldwide tocumt
Pacific
Anstoallrti

Japan
Commodity..

_

Gold ... ^
Financial

Ayteoj
4340 457 4
3326 3502
215.7
6250
276.7
176.7
3469
1100
1665
,197 1
25 0
,397 8
97.9
701
2160
274 9
2105
1083Ml
85b
1593

91.2

*0.4 1
-

Soectai SltOTlesB
Caxir >llMr
Prefeienc*.

Intauaiuxul Band . _.
EidposHSpaLSitft....
Stirling
ItasMMutial Ihiipinti—
PtnrtMFwre
Managed Pinstaft..^.
Gill Pot
Property Pot
Equity Pm
ludux-L Plan
Saw Pen
tatastor Retirewot...

Decoui PotIop.
Atota Freds
UK alpha.

.

USAIdta
Gih Alpha
Cold Aloha
JapanAWu
US Dollar Aigra
Yea Aim
D-UrefcAlshi
Eresptap Alpha

Pries reeled ar* for

2272
657.4
2910
I860
365 2
£160
175.1
207.5
264

418 4
1031
738
2275
2894
221.6
114.0
209.6
902
167.9

a o
960

14144 14910
4353 4S8 5
1003 7 1056.6
590 2 6213!
154.4 1620
327 6 344.4
2060 216.4
106.4 112.0

1495
63.7
53 0
*83
560
56.2
52.0
52-2
523

*00
*13
+30
+3.6
*0 1
«iD
*02
*03
*28
•04
*50

*0 6

Si1 0
+0.2

*89
*ft2
*60
+30
*02
*0.2

MarttlM&dlFrart!!.
NUiWlU&GlPmrd..
Marsh CTirgri) Fred—
Marsh CTarget) tot Fd .

Mona (Sdaroderl Find..

TeNchtn' Assurance Csnteany LM
12 Omstremch W. B'fuoidh BH13LW

1278
169 1
147 1

Mreoggd Fond
,

Gilt ft Fixed lift Fd. |

Care Fred ....
Pm«4t Mmged
tankas Cam J

2190
149.5
1140
1010
107.1

231.4
157.4
146.4
107.0
112.7

KWMU1
|KW Harwich Union2_.

KW ProUffc 2 wM....
KW Prolific 2 tore)*...
Kw wM Soxoaer 2

KWcErira^nSihtoJ—1 148 0
KWCRE2 ZJ104.9
KWKendenoPl (953

“for torremeutorred

Lawrt A Partners Pfc
*2 Hertford Slrrxt. W1Y 7TF
RecommendedF folio. I 100.0
Private Sowjlatra | 85 57
Prlrot*PBi1fnll«K0_...lia7 3 112.9

HIE Financial Managnwt Pic
teal Htft Seretfgn SL. Leeds 0532433200
MftERH MouFd 139 4 1468 *0.1
M4EGRE M* Fdtol . 130.4 1370 *0 7
SUE Eo low Mon FOU- 1240 130.7 *0 6
MftECroreMraFdhi.. 115 9 121.9 -02
MAEScuroto tarn Fd.- 95 1 200 1 *00
MAE SckrodrrPcxFduL- 104 1X0 -05
MBCTmtPoiFdlri.-. 72.7 766 *03
MftEtaxCapMaoFd_ 410 960 *00
Marsh Fbmtciai Mwagonari LM
^fJ^!'.^.LM,FtenWeHs.TNllDft 0892 $15616

120.9 mo -fl l
1032 108.7 *0.1
64 1 675 — .

1050 11131 -00
1 Noble Lowodes & Partners LM
- PO Bor 144. Croydon

. 01-6662466
- U-odaliClrUrfKd.. [U3.7 140.fl- l4mdsll(0eHfdU_[ll34 U4.4|
-. LowwSeOcnt Eonrt.'..J 12D.0 12601

Z CHalloran & to/tooatrjwWe
" Z-ttareUC^Horth St. PelexSoreOT PCI TJtt073B,44830- MonagrePd. 1U4.4 1203 1 *02 1

-

1 PBR Fond Management LM
- 16 Northumberland ArOtoe. WD28 SAP
- Ftoxl-Bore 1 140 4 1475
- Fluri Penskxi Band .-.|l290 1359

MNUOTBond
J

1180
• Maregcd Penuaa- J \n «t

|

z Roxhonogh rmaRtel Manmcnt LM
123-125 Ortoin teaft^ondoa ECZA38X 01-739 7117

100.9 *00
925 *00
133.9 *05
1020 *02

89.7 94.4 *00
£09 8 1156 *0.4,
162-8 171.4 *0 6
1113 1172 *0.6i

Brtland Insamce Bnktag A Irv &p LM
TtertnnutariiiCmni

Kli
1162
946
54.1
93 7
992
1026
KB .9

115 8
1250

OaRLAS
oom.es
DCUB.0F1
am. OKr L-._
oara.DM faBUH

ODRL FFr
DOW. HKS
DOSLUra
OORLHZS
DOW. 55
0OK.PU
oa«.SF
OCJRLSKr
0CUB.ILS.S
OORt-Yai
OORLManE^ 3
OQRLMaaDM 3
DOB. Mans ,3
OORLMoaAS-— .3
Oam.ManNZS 3
OtXFLC
QCGFLU
OCDFlCft
OCCFL OFT
WXFLDKr
OCCFL DM
OCCFL ECU
OCCFL BFr
OCCFL FFr
OCCFL HKS
OCCFL Ura
OtXFL MS
OCCFLSS
OCCFL PU
OCCFL SKr
OCCFL Swfr
OCCFL U50
OCCFL Yen
OCCFL Man E

M1637 44037
Haul SMbbl
14.49 14.49 14.938

taara zun 21 __K.W 25 044 25.819
BSJ06 25006 26.0881msn 10391
6WC 16.083
.Olrtl 20.982
JNBLW 51099
tarWJ 15* 7
juwn 40 902
reOS m nan
TlHUt 8344
[MOW 103.705
PKSft 10396
CUJ7 26,237

%£t
210309
104.74

BUS

.3BSB id¥*U
daily OeMtogs

Royal Bank of Canada Fonda
R8C Offshore Fund Manugen Ltd
PO Bra 246. St tare “ -

toUCopifalFd.-
FvEreftPaMicN
Hurui America Fd._5p£381 1001 1487) <a|
Canadian Fd 5[m3 77 1327 1426 (d
tal Bund Fd 5 fellS3 US 12.16M01
European Fund 56U91 10.91 1177 to]
BrtUHi.Fred - ...5IL521 521 505

iPdJUd

^OTHHOTOTMu^ll
YMMbut BradFxaftoL: E107World! toteCMWOT. SIS3
|MMOTBOTds>.i«•aoo 1521

4in U.04
4RS7S
h>» 7.73
<487 52248 708
10 722
•023 7 7
*013 93
78 1.93 .
riBJ ura GohhntorCSI —

,
1 1 422 lritrm»n Equity ia__

^111 1072 Inter FixedInm IS...
4BIS.42 « ,.I
WIT 9.97 N. tovfere Epnfty OL-.
MW 3.99 Pacific EoJrrt»««t»-
322 3b PaxHtaEquItjISJ
4E IDfl SLn- 2 (£!._,

4GS B01 Star 3 CO“

AEtea Inti Assurance (Bermuda) LM
terenjsar”^^-
Oottor DrsoslUS
Eurogrowth CS>

40 10*1 Star* (£)

-MN 1307 5trt11up DeewllCELj...
4M 1204 Sterling Fkxrd lotiD—
HUS U* inCEMtylO
HUD 14« UK MuangrdtP
415 ID52 UK Property UJ.
HB 9.93 Wortd Growth UJ

4.97 11 5u“rn**y Mn«i . Ltd

-IMlS WaatadtoopOT 151700 2830
K1B 4.49 The Bangkok Fond
JSM! MtariH tea*WttofM fcpbtjtoHid
4R 3 CT Apr 26 Hox USS42.7S BaMCLCtaMinna' Info oofyl

17TO^W713|*6;i6iJ
-0.004

[
-

USE

Global Bond Apr 77..

_

... GNMA Bred Apr 24... IS10.7LM HYBIAJ Apr24 ] 596498.211 l-j&tftjj

- EBC Trast tongrany (Jersey) LM
- ENC draw Traded Crareray Fond Ud-~ taorac- JiUH 13.94641 -0010) 5.01

tePte* j
;

—r
' IsiOJO 19089 l-o0IO I 405

^Wtaf pricnhictiida3% prxtlm. cblrar
rTRrepfpiirtrti fire1Fare*

_ Mcpgta.:. ..... ...JC9 58 10 06951 -14.77
’ Wre»tto2ta£SH^

W^ta^
- J S54S& 1 -800^0.24

Z (brtOTL^ T>^£ls2BSi
t>1

a.70l~
a^H 509

Z Bgnitlltak Drtntaxtteal Magt LM
- Firsttort Prime be teCd Lid NAVApr 14 C512-63xd
- _FhttAint Prtroulnc to# Co Lid hav Are la USX30 63*U- NAV DIMed Ip roftaet extadw of all Wms (31206- USS1052

.

: KES£r,
_.i

- IStcrflagEuuhalauL-l

: 6aeft=i=
StMBrVft.-
FWelHjr Intcmatii
FMentr Peril

52801
£1684
U0 89W

rz

SUJ6 ^-47
7.Z.

ss . rzl

ll

OtLSterltejE^drU)..

MaragidFdiMII I

fotarip Maugrd HUD J
OriMieuiyPdtUU,.
DoOtUPrai PttaFclSU .
LMtl-Trod FH SOU)._
FpmsPcmFd ...

Otafoxf NigdtSai-..
Mutual MonrrLSMi.

_ Uugd ScutHm
_ Pen SwL

MaiwScBroour
PmMau.5c*rpder._..

“Si"™- SptrinPnSafc,
• Do Balanced
_ OnAdrcntoitoB.—
- Burfiugton Global

Bar GfoBJl Pot._

C Sterling
D-Uart..
State Franca

.V*
Fred: "32

5105
4104
17.85
62.79
47.19
7751
3807

•£§£ Bei
Hrata - J S3Z34
Dantrnst ITinigapmt (Gsn*
Portrait limited—Z0OM2MO

*0.02
ll

*0.021

LM,
*00 1

Jla Cal
Ora SunireErato toft.
ftEAeuPtotfrerari. _
ppSuritogEanlvu)..
UK Portfolio to]

Do. Susnlng Eaat* to)..

Reayrery Portfolio UL.

,

SCssftssH
DftSurllm Eanfito).JSUB jb$H'

i tffiSlSZl : ffiSSl-
DLtmxnaitoniL —J*lb9

•dm
1*0 ail
1*0 01:

R8C Fred Prices Mta-sgn«>0481 710590

Uf....

: JERSEY SIB RECOGMKtl)

— I 2ft «re%an

i . 332§®§
Fin Arrows Inti Band Fanfl BiacdPart-tMwiite
HFtoscfciWtowt MrenOTgre (CU

,RAVpffihtae. TTl SLL18 I -Q.0XI -
FiBnllngtw Ore
Far East FooefW«D_.
tacauaftCrMhCTreL
Maoged Portfolio—

*0 95
56.02
51.46
85.79
SL40
8267
sati
54.0b
51 13
65.76
n .06
62.58
S3 02
60 09
50.95
55 92
50 95
5177

1.01
59 66
134

91

SSWSiA -j

L17.1
1223
99b
57 0
980
»Ma
108.0
111.4
121.9
1322

Capital House Fund Mgn CCD LM (Q90$)H

Wiiwre B SyRiKKffi “ %AiSftJSS. ££• ftrot Mnrert bbwtl,
Foahlriie- 0534 79040 Triu* 4192134. Gontlta-| Miid -.Z|aL873 0 943M'
Crartal HamfuftnUiirtl Brefo Ftafo Ltd* CoucK ggkhcqil—fejM Q41U| *900
Efodttes ^ ,UK Eority SjtLOTl 1081 1MB|

+L0
*0.4
-04
-0.4
*00
*00
*0.4
-04
-Ob,
-0 4,

*06
LU

PactfKBotlu
GudUuroteErapren.
Gold..

StoriiugBate—_.5|L276 L27^ 10O7]42Dj
• taoDrtdral Bood —SBL497 1.697 17901

Gpreo For East tor-.. SO.943 L008|a0.
_ EAtaWftReranrees..-. S0.659 a704 1 -0004
- KMfhres Fd Mn (CD lid
“ - 3302 747 H.

taiEraiity - 548.89 5063- AmurSpec SUs., M w 1 an- btertlng foaree Fred.J £09 7 114.4

087

*09
L20I
+0.92

-4 902

201
0.76

BjOTPriMtaMOTUL-,
ulstnxtryUJ
Fir East to)

Frontier to
Global MrilnaUI.,...
Global SrtKtlre ui ....

Jnernadooaitd
Often (0
Poof to to
retaloi Growth to). , ..

OtedADMKftaHls
SOred Fred U)

SScfSl

!5BlTa“ -1 »•
Gilt Fi«xi to.. Inn
Jwara UnftTrintOK IreraU-a.

Trito)....Tg|.70 99
tauraau lac Tu Ui 1 1)4 an -

SFixedl«TuW.~Zj5i40
Fleming Snip.
faraftPraraerMa

0.98

70.05
L12

*
1.00

34.56!
LOO.

U0.JT
110 30
S8.77

SM.5S
1

U56
U.98!
1130
1800
65.46
2107
1323
12 53,
13 93,
47.31

817.27

S2D83

*1027
S4B.68
5304 81 320 05
53240 34 lOrt
142.40 102.10
368 16 7137

|
S3 01

-007
ft08
*0,»

-0.04
-007
006
*0 73
-0.09
*0 04
*0 09
007
*0 96'

317
*028

133
802
2.71

037

3M
0.88
a«3
0.41

006
016

02*1 *0.01) 8 00

UI

R»rararerWFilJslim
Fi™i*sBranuersOT Iizi3 si _i‘*



>• X

Ira.

,

• V*

*b- • V)

"*J

’ “ 9.

• t-- wt7>
:

vj- «

-s#'

FINANCIAL TIMES THURSDAY APRIL 27 1989

FT UNIT TRUST INFORMATION SERVICE

k. Wto +*r as sb +_- as

x-Cjm .

C-USS Bn*
o-muuk:Mr
E-Summs Booth.
F-D Won Bomb
G-Yen Bn*.
H-Ecn
L UKLoulU*,*. —
M-us Comic,**-Jwm Cnitie

JI4JB
•-JhBM EaritkS V| . Y14U
O-Glabfl Eiaittlos*„..r 1QJ7

5929

&s.
SI?.21
£11.56
DM10 46
YU31

Ca>10«

Efelrito!

H.
tolDYJStm

H5*--

huHh 2000 United
HuMrSOOO. :l 510X2 I

asaa^ss^sr, as;tE==aMUlM. ..
.

IvMrMrtiHfljQMiMBaiLMOn SAM.
"~i i5S WarUBamt tllBMWf JeiMU JLM

Jgflg iSLE OF MAN (**)

. afcgse-sw 1*^.
I _ - •DealhigtMeMv-

KHI Samuel In*Mm Ena*« OnAS
iIFbEm!

CSFIMMm) _
ITFFgfTfCJteOlOey)....
0-wuritlM*OHr>
HM SaaaM "nUlimaaH niujll m
C1FC0 Mill Smvd. n . fSl-555 1_6MlyMM E* rtW...~—|PjU6 87 17.49tumna rgrtg..„-
HomI Equity Fund.. .

mt bwtx .. .

_ Enwjprtie Portloita._ 1 7411 44l
SFrlSto HUl AU
SFtfbAZ 38.981 40XI

mr.«< **
UK Graonh (Cl FmO... 104.790 5.09?w-ftor5
FU«dWIJtB«y."„..|Q.l6B LEwl-D-DOE

SurUMRUiagad |un«5 II IB
US Pai lar Buytl Ijlurs 13*2!
kMCurmirFiiK

... - fatematlonai FgttlJ

_ UKCqoltr
_i SMlSlCaMV-

jra UKSJK.2. FxdM

Eunjpm Easily.
Far East Farit? .......

N Anwrtcm EmIh .

UUKHBdvataMx—
miiU Goto
Sterling Bands.
Suraoa Currency
US Dollar CUrrancy-—-
OfMKttmjf* Cvreacr

,

Solti Franc Carm9..L
Jjiunur Yen Qntna_J
Mliantd C4wW*Z.Z7
nuU.Ewriiy. ...

(Mai. toMirt.

fatnOecMobxnr..

must 2J0sa
>1-1432 U2U.ll

bs isf
m&s&

f

Du

OaltarStoodMarito.
Dollar AgfRwb*M*gd-.
ratotoauwlUrito

. Sell Damn
SdoDmnacc
(Mur bewail

-

u- &Sffl£!5!.^-!
z- DFSSteHWg—,. -

: wbqsHE?S5n : »

pa tss
»g-3S iSS
com iS
£0.444 L073
130.429 O.W?

ass
s-sa ioS
*0.965 LCDS
10438 1.009
£0.456 1028
30.424 0.934UWt LOIS
£0 436 LOO?

LttZ7
OS k

, 73.7
'£1.028 LOSS
SO.407 L0J4

310.

SJL
tWMlO I

(SJCAlV)
_

- S.G. Ewwt ObHgattans SA
- Enrac>wODII«Rleai._3 58X99 I -0041 -
- Europe Plot Inverttaemrtrt SKAV)

,NAVtoZl -1 EaU749 i I -
“ FFM Futons Font LM
- FFM Find .152.039 2.142 1 1 -

For East Growth Fund— I usuoFar Eud. Crania

- FMeUfa Inti lav Moot (Xiuremheuro) SA
- Con* Sac Portfolio 7*9% BM4I rtfer -
- Hn> Europe FU 1 SID-13 -I tOCHI

HiunlllcC&DFd
First ComertiUc Securities Fond
NAVAwaS r 51us tDOll -
Forte Securities .Management Ltd
UH HltfMnGorac f«7JL 44.7

1
U.1

CoM lac 1343D -02 I 15.
Coldaoonclation Isano
Foreign & CBUndfU
F&CAUaaUcto 14 _ IFAC Eancassa to 2S-I

- mm Ailtaace International Life FUNtaijtoa I

- rsasai!i|Ba-"'i

?3r
assis*?

- Paclflc Ewrit7Si~l. U'»J£. IQ-291 -cEwrtuS
«o>r£.

F»|'
4a|

: SrSSffi^lJIS?” 1^ ...

^7
4^0il - • HUMIC YkMrband <BdlM.i4j2JB8

a -
BO

ha an

- GIU Ftmd£.._
,

USOoHarMaodFdS." ‘ ' dHi

_ HeiIenm~5candIn»iM Ftand Ltd
_ ScawflnariaFd. J1M48 17b.«fT

sue

Uuilrfe

50.471 L036
Uifl LZ67
31 033 LOBS
31389 L2U
Si233 002
*%****
ass
51.000
Si-243

31028 L083
SLID! 1_174
.31000 LOU
(30814 0.431

_ m Global Fmds

_ High IncorarCIIL
_ MianuUanal Eqditr
_ bdemauorui Bead

United :
£12 SS 1122

,0289 1336
U3i?«Pw

-oxn
-am
4DD2

. u aaax

life
-
-“"tie

30.72
Y2S4
EcaO.79 085
LL23 Lit

Z Marainr Fund Manawen laM Ltd OrammOudeF.i.'.'.

:.BBfiat=MK iffiar«S»l U KSSKSSBfcJ

r sass*icffla‘ ,
lBa“-isi. - csru

“JBtr _
M. Bk O-snorr Bond.

. 31.44
U. BIl mum Md0d..ll20j6

BUM Britannia International Limited
Ml F*«b deal daifrmHto Mkaun.

E Mag Caiwi
Miidllibume.

,

toerkad CwtlL.~~_
totmloa Prrfwn—„•
Caplial Dwult
PHnen Martas

rEmbrJmZT
JjsantaE&OiMh
use*

1+0 02

1

-o.ooSJ
-obm|
40821

Ararrlcm lwcCurtlu_. ..

£ Mng PartJoUo .il,

US dollar

Gold & Free Utb. -

£1682 17,05m
S23» 2^oS
CL421 L5Z8
£0.ffia 0416
£2566 25 67
£2342

LL351 L450dl40801,
£2206^2368140813;

£981 1012
FkttSmt ha rd 0027 1084
YbrtoA Lana Mr Ma(L_ £10.46 1034

. u BtadMaeFnataWMI- £8.40 4348.
SfS iwtoi«w<^as-- uur llw]

Tattnall MUMhu!J£8.48 888

)

i 'sS»S=Mr'itf ai

plc. 5HHIBHfl
SSSSSdam
leMMCrS—
OFtrXMtdUri—

_

OFS/JC Mod GrS
OFS/JCMcE^mHM

WtUpdeolMw
Z Formosa Fund

HAV KIS252730 DDR Otoe 0SS43JT3
- Frankfurt Trust Imeftiwent GmbH ,“ FT4aUrzln. -1DM4L71 42 46 1 I

~
. FrxokfL EtfekL Fd lOHMUS OUSl I

'Free World Find,
Jto2p09™ 451735 Kfiv Mar 31 I 357-66 I I

C Tb* Franck Prestige Fund
_ ' <UV toll 21 r 51835 |

_ EnatMIcM I FFrll6.B0 I

- Frobisher Food Limited- IMVtoM 1711488 «34l 40281
GT Iwiesiiueut Magmat Co SA,

UCtaeA.
CoraposhiiPtoul—

__ Canumlu Ho2_

,

0049
£10.43

Wf
as?
SLOS
£043

.

W40
130.93 L01
3181 LD*
S0.43 L01
3580

.
535

aamuzFOdOfcrD I

GT Managemant Pic

saasBar-
CTtoaFdU).

CTBWtrt
GT Boad Fond 111 ,GT Britain Fair) _J
GTDemcUiidFMKc-.

GrCMadTr:
CTHaaaKomFd(t)_l
CTHmraviMroiLj
CTJaaSwtolznnKuJ
OenUlGMCIaaUTlJ
CTHenIrMOlFdlO-J
Grs*QDflvBdFtm(2l_
STMGIIt Part <t]

6TSHWBdtatld.._

839
1.91

GTOaMmUMiFrCd. i

510.97 I 40-131 0-30

03.93
536.74
312.74
FI I 36

$8.43

*&£
00.17
K«DKPB 34

5U.46
317.41
127.15
39.45
S108M

S883M
£8.720niw

coo

LUXEMBOURG^)
514 03 14.741 535-

_ iaUlMAOUlFlMire Myers Jntmu
4QDDI — JUIUUU 1—^H BOWU, I£9.17 'f llMI fUJMf - ftiJllIn'lhlVdl

£0.981 >0551^ L« ^^82£rJ§S oifihss :
£1382 L7KM 140804 1 lil USSTMnktraSrawOL-l39.91 10L46 1 -083 1 - fgSu^SSli^

OTHER OFFSHORE FUNDS ^ (̂ S^rt
s^,to 1to31 „.7a

Gaia Cnrreacy Hedge FoodsAbbey Global Investment Fuad

£5i
I

32242 2311
SO 908 0.97b

a±49 4.461
1.99 16.77

SIB .04 - 1983

a«ir_'
51136 1228

OkaunGloMSliM
Niraanla ha DO t

3Mm Portfolio

US Fliuncial hut *

Asia Soow Gwtli Fd. ,

AwCfwftNarll OHM—>32780 2984,
AeolloFaiPAsrl.9— 251*1

4082
lag UnnhTttto 24 ...J £27.94 - 3025
Nippon Warrant .151054 1936.
°Wctk(7 Dealing, rfonolpfailr tattoo- tMontap Daiflng

-0.003
-0.002
40.013,
40.02

-0804

40.U

.
21361 40831 - Burl (Ofl PrlCtJ.-

ielolnCihFoi..Pad! lei- QUrfloe Frieda“ starUn* Cash-

2.07

Eto2.« 2-bO
U80 170,
Y303 3fi3

£L48 137
5136 ' 134
£091 0 9b
CLU L2Q

40.01
40 01
-002

- GalaHcdgel-
— Gala Bcdgtll

Z Gartmore Fd Knars (Far East).Ltd
_- AasmUj Tst Apr 24.._|53 730 4.030*
_ Japan Fdto 24.

_ AAnvrkaaTsAprZb-
_ lMl.BMFdto20..

- Sewtty Pacific FkeMs SJL tnx-
. Stndti PnMUBa>Mtod- GMOalEqnOkf Port—, teas 931* -)-

• GMol Flud he Part_.[9.14 432m[ -081 j~ USCMEvdtMtPon.. 1LD7 1189 1 -086
GarlSecnWaPgR— 1X082 1089*1 4081

Arftg Lmstmnt
DM2236 2334 ..._.

BBM437 BL59 4046
DM6234 65.46 4082
DM332 ff>S» 4021

_ In.Aw 26—
- Japan WarraoUar 26 I

-
'iiszni'&st
SgwiWMibn-

Z Gartmore Investment Ltd
- Carlaicre Fmd
- Capital Stratm Fred lidM

I =1 :

SU 3)5 12465*
annus aw*
540.925 4L7654
57 65 787*
315.770 16 09S*
51789 17.10*
S12J30 1X025*

fc-fclfa-jM8
-

I Tjift
4083J

- AEtna Federated Inti Mqn (Lax) SA
_ MknMnWUlUdlllW

Nat Westminster.
cut FnduPd
EqhIit Fd (aw
*1*1. Bond FdtiXn—
“Cm? HnWra Hal Re.

SUHIKiDa*
D-Ka+tClaM.
Dutch GaUdcrClan—

c Yea CUi

Jersey Fd.at “•
1778 -
888— 1833

•Sup Dirmo ntn. ~S*.ma*NrWa«2Wi
Cumtr WalWa* CailMCt Far* b)

• 530.9541
£17.0346
DM63309D 40.

Ira:

vr&M
lSiil
p«oot*a5thun02Wl Nortl

iHtemattoal Fmntaii Food!
4082:
40.021
-*0.04

ABwrtGaoEqUtr.

_ Arian E0Bte-__
3533
1631

UMEwhy I *5388

Uuttlcarraa^BowL

—
. Target Mentattani Ltd ,

'

- UunRiFd —IMabfl 198728 -004
- Knklentlal Pitw. Fd—l£8J6 839 1 -081

1

_ Eanaxan Ge*t/

=
_ imat and Growth FP*

Aaurlcaa lot & GwUuTT
EnraMto Inc A Both—'

_ Pac&jsInlnc&GwtJL.
Z UK Inc &Gwtn

^ - OFFSHORE INSURANCES

52340* 24877

SLB690 L4549I

- Albany Internatienil A—irewce Ltd
Peroetoal UT Mums Uenert Ud
OffiSwinl Garth Fd..TS3D5)B 3S4UT
Ott*oretoGwth FCL4S28IIS1 38668
Oftgara Enwvtog C* _
OfhMreiirttMa Fd..

OthMra Far £nni Fd

,

OnMrtOKGNWttFd-.

Prudeatlal Inti Flnegrial Smicat Ltd

Uconr IA& I -toj] 630 Acthrtto^^^ZT
GrawthCCXc D> : J19JA 2014 1 4041 080 $tdMBto5W1(ro.-.

Royal Trent Fd Rtet (CD Ud

.. .rl2NMdt*tagMI
*PHmaiitol8H«tilNUHltoS5

Royal Trust btl Fd Mngt Ltd
,

sspasjB i
tPrtowito6h«ttolM*tol3 .

Sara & Prow • .

rt«89

Empcan DoHarnJ
Jamr Dollar Fd—-9
NtPAocrkaaDaKarfd-J
Padflc Sana Doov-Il
AcUraMawfOoU*—-I

tftl

•s ME!

iMflMfDoU*—

Mb of Mm
£0-996
£0.990806
£9.962829
£o.an

.218
50.909
S1£U9
5L030
SL176-
SL017
50834
SI.061
*1331
S395101029

0624823262
40800;
40-006'
40805;
40803!
40.021
-HL006
40.007
40800
40800
-0801
-0805
-aooo

pMS
40.000
40801
U&OOQ
-aDo9

1

Sterling Dfpaiu Fd..—
D£SDquHltFd
DM Depot* Fd
Van DapaUlFd

,

-084 039 SwinFr Dm J
4001 0.64 Amt Dir Drpmh Fd-„
40.03 29b Fnati Franc Dtp Fd-
-0 01 022 Nth AiiKflu* Fd
40.01 - Japan Find
4084 280 PacMcBaUaFd

I

In Growth Find
4.97 BiHidi Fund. ...

L93 StHltofGIKFd.
138 M Bond Food
312 Ym Con BandFd

Earapeaa Fmd.-
-tefiLSB Edi Fund
a70 AnUririJalan Fd_
482 CnwHa»FiL.._
537 Emerging MMs Fd

I Alliance Capital tank Ml
^ fiSSSfeaaa--

A

GM*I Bond FanL—
RttUhCare-_^M
Ht Orade Bond.J
Ml Yield BanL-J
WnnaUonal^J
fcU-Tadi J

408200.23 Global Roonraa. 1

7.46 CantMStmtnrPnrifaBa
3.72 Interne Portia*....._.T

Growth PonfoDa
437 Babnad Portfolio. I

0.96H

i^5? II
51029 10.09
57.92 838
316.91 17 69
31786 18.75
521.71 22.97,

5^5 m
520.76 m

40.051
-0 .01

,-08b

2-1? German Selection, Associate K-V.
NAYto 1 I DM2800 I

GvtnstSA
_ Samurai PortfoUo__ISFrB2J0 362.401

- Global Asset Management Carpa

-I -

-.1 -

nrGAM

- gam Europmn hc_,_ - GAM France-

._.. -ihmadoulCMeKfltaem GAM Francm* SFr__|
' DS Doan Reserves M«7 16-22 0801056 (537%wJ GAMGMW

..... 7.49 «AMen™._._
-081ll230 GAM Arbitrage

UH/efA
- GAMAanrana.
- CAM

40 01 [HL71 CAM Erndtape—..
-083
-0831

*** CMbMW Cm Ud
CtoketMedialMmOpWM

^..zS^psr-.,^l.s&Usl
Japan (M&Gwth Y247S .+26*71
«¥5ed.... nra.4 K0931

«.
• DSDoOarReam^-^ afloisvay
taBteS^AnetMmwHrtUd tju!SSto£^:
AnmPM*ren ... JCj-l? 939) -tOAl - GAM tnenatlMdl
AnnhiSin tn£ ..I £831 6381 40821 - GAM Japao_„_

Epropr IS9_l8 9.95!
FarEaatm , 11806 M.99
Glenn Ponfnlto Fd C. £590 638
Gkml PnnleOa Fnd 1„ 510 02 1084

Km:— S&SiSS
UK Growth 2817 304 7,
KaUnptFd 5736 -7.761

Schroder Hngt Services CJMqr) Ltd
-9wnbU4

-0.05&
40.01
-o.oa

S:S?

- Hughes 1*1 BliedCUk.1513 .5481 4j.il
0.01 FordUnrUnW PrU«» »M>ra0624 25599

r
- MO Jhdtiimmaj. dCAV)
=..g

- . BMA-Bmnme de Manta et d*Aibltnae

Stnrflny.

Start la*.

1*5*rr...
O-Mart. —
SwP» FrWC.
JaaiaenVca. -
AaVaHMS.. —
Canadians.

U5S ASwiid.'LTr-"
Surttng Managed.

IL Donates, loll

042X421
U) Star ZnteroaUMBl

Lw Stiff Pyfannuce.

us^j^oi£.
USDHrParfdnaaoCc~.
USPUftownira*,..

Ptrfprnianec-

—

GAM J,

, muMmnuron htt

40811 - SgSjR™
DoDraUttuoark

- — Do Yen...— -GAMPaUfk.

Scimitar Worldwide Meow Fwd Ud
SPntlnp. -r U8‘?«6

8*2 1421
HL065 1446
51832 L132

SS is
*3£ £3S
£5.991 6337

* Piiw ovoodm SutUm tohalf*.
to Mhw Trad prion pitot 0og 0624 20601

BflndPtatFisad— FFr1147.93 1 -*.46
BandSowItr — I FTrU63.17 I 40431

«.««am J"ite Baer Bank & Trust Co Ltd•wpw? SfeEfin wg =
DK-to. JJtawOPIFY*, lw£lU* 1JBUH

PlHchage

40.002
40.001
40.002
40.004
40804
-0.0031
408351
40 639
40.0351

US Dol tar —

r

Banqoe ScarnBimi Fd. mgn. Lid.

:GAMPiaOc8*mFd
UM tooucw*ginc_
6Mdtoto*M

.
nwtt -

GAM5FrSpKtaJ Bplnc.
CAMTuche.
GAM II*. -
gam lit imetiiims-—
GAM VatoeFd
CAM WhltattlOf*
GAM Worldwide.
GSAM Composite Inc—
GSAUIntSOnL
GSAM in S Special--.
GSAMIMSwfr—
GSAM lot Yin

M4U7

BSSM.ImFd.Ud. .

BtaSStedsa si -J

S159 26
5224.92
3232.73
tiwin
S135.OTnntw
524.93
3104 58

FFrl344J3
5Fr237.49
5114X1
5104.95
5210.24
3147Jb
5366.57
510132

3Pr?2gz
DM182.45
YUtM
*438.90

- 3112.03.-
SX57.49

s«s
5168.00
5X3bJQ2
5223-48
102.64
3123*5
5412.44
5203.29
5110.2b

JSS&
J3S8*
£102X7

A
as

**

4LQ

4084
40X6

4O80i
-L95
"3

-isa

42231)1 5J5 North AntrtcmEqtti)—

£ snrtssc
+0.00937JO OotoOnnslL.. lM-569 08U
404381 .

- Sterling ttanrtW--.

I ISaSSSESa:

. pQPpM, MM
179.7 85.6409 1315
50635 0682
788 838
6L7 66J

638
803
7L7

SdmltBr Worldwide Selection Fiod Umltid

- BitoteiMisa ^
m

- SrlulM Negwrra Fd_
- Enrapa Far*

= £S£Sr==
- Japan Fond
- JasanNmrGflrtn FO--
- xongiFd.

: BtSS====
fgart/OanTba*
Arwvp .

•UHiSmllrl

Gold—
japgnem... )s»m »$

g Baitn

<K
S°»”

S) 77 2060
27 8.71

51468 15 45

559.78 6386!
SZB34 30 28
SWJ6 15.40
515.90 16.77
,33542 38X3
317.49 18 73

4030|
4081
-082
40.07
-0.75
4083
40.09;
-0X8
-0 02
-ana
4089

-0.06b
-0X4,
40X95!

GSAM IADM
GSAM IrtESUpg....
Clnkal PnuMv-iiie_il lying r*nruT- VmQENH IiUVQUUIOIL ruQ »«w

- cjo RndeoUal-Baoit Sea HJIO Ik
NAVA nr Z1 US57 0lad CS8.62nd

18 Granville Management Limited.
- Granvilkklv TIL ”11X39 153 1 lL57

2.0 Went dealing daj Apr 2b

Group OK Limited

io £sfp5G*toSm?finil miol -L7B| 5X7

a SSSSESSJSa-^^™. ]
- -

f n Utility Vahw Tran.— 51039.82 -I *X8bJ 7.78LO U.1U.J u.huTn. a S9S8.48 —I
" —

‘

HefflllObr
+1871 786

- Fbttn loteraatlonal Ltd

US API* _ Jw.03
Smf1"*— T

. 9.<a*
,£9J5 rtg* 408

...J Ecu" 48 9»d
...-139X4 926*

Bmwda.Intt Immat Mgnmt Ud

toridena CipRd Uta Aianto

IThto*"^? U43 193.9 -1^ -

TSBTnnt Funds JCD
TSDJiyEaallyFd ..

T5BG-wyE«*nFd
156 Itland Plsntoa ..

FSB Gilt FdUtalLM-

Tarnrt IntemaL
taor) Grawth Fund—..

Target GMal Unit Ta....

luptOhdM AmmaPU
target 1*5 U«u Part-..

wrHimul Bond tod.
CmuwGM6J*Slrtw

.

Tra Brand Food IntF«CAV
Top Brand Fd W* MV ••310.79 -,15-541 .m AO WartarpAsm Ua*t Unodon

40.7
«3
47.1

+L2| 3X5 hfL
+LZ( 3X5 US 5

Horaani Iartmwtioiral Ltd.
29-31 Dvtr Street, DappjM Mi.

assr-

—

£eF“
[as-

MUU
BoMtCari

—

.BoodthaD
1

. JgSSSffl:-
BdaMUEqultylCjjtl-
Bdalati Epulty UnS..
OdaSlaoBwdA-.-...

062472U1' Canadian 5 Mv MB—,

1518.46 18.47
2989

Ini36 1X38*,Oja 10.70
515.71 u.ee
315.76 16.09
513.66 1395*1
SlS3* 15.49
CS17X0 17.60

2?xi

SB5afcr“ I

EO JOY 0X10
10.087 0.094
50868 0.096

_ Jap Qua 5pd Sen.

—

- Brazil(an Searritte Ltd
- Baank«lmGBSCA>L-n 523.73

I Bridge Mmument Ltd™n!^!!!.TraS 13601
J Fd. IYU60 6830

»S|-oSS| £8 SS5SVS
10778 HidHiU SiSnSlkM Hpnt

m Stoirdto^dl?^ 6
^| *£&

Jssasjsgdss SSI 3$;
- Henderson Hauouemcnt SA
_ HwdenaalbBaoallanitaWKtCmw
- Japan Sub Fiald 1514 06 14.77~

JapanMir QmSaPFM.-

_ Pad tic Su# Fund—

„

_ Hong KeigSaB FpM—
_ America* Sah-Fd
_ Earapem Sab-Fd

_ UN urowth Suh-Fd- ...

Z Dollar C»JiSub-F-id-isaBiO 0010
Strrtlng Casa sS^niiO- 0X003 1X003
DM CaO> Snb-Fmtf__. lOMOSbO 0969J

I 1 - SFr Cam Sob- Fund. ISFiOVriZ 09792

Hendenon Global Strategy Mngnit SA

51785 18.43.
51DJ0 10.90
56 83 7X8
3484 4-77
16 46 7X1
S6-35 . 6>7

B.gfc=W si E E BUKMW“ *.
- ass

. ,

- BotterfkW Management, Go Ltd
- Bcure+e Capital
- Baum Cap ApprBd—- B«atm» Emilty Aec. .-

.

Bpttrc* McAcc.

S35<45

58.19
3580

087
589

FarEatUtn
1993Fd . ...

BrillvU lhm. . .
...

INow-J ACCtMUl
Gtllfd . . -
lAunm Shartit...... ...

SSSSSSSSt^,
UtertulImM J328J

Ch Irtamti lot

.

ManSwBamtto 19.1]SS
*wi Ceram MB&2L
Beic T JIIPRUl Ahr21 ..

5496. 577X*
2416- 253 8*
243 8 »61
747.4 7849
1203 127-0*.
4976 5208
103 b lOSJt*

^yfea

ble «f Man Acmbukc Ltd

wzsssaar »i ^srs
S^me^UUdMwO^I 310X02 I —

- EwoGUMI Mr Fd_... 139582 99.B2I 1

•MaftTnal to2D -.'U7.I9 llLU
Mamary Far NhUrniTim* t*d „ „autmy
Japan FunOto 2L —
Pacific (raw to 21 ....

Mwury Meaty Maihat Jn*)tm
1 rMptf
U65 MaoagM
ISiwimg.
US3 ...
D Marti .

In
Dutch GMHto ... .

Scyfr - _

i siOmrA Fund fa)....

Emraraa Fori ul.

kimlcaii FaaP 03-
PacIfK Fuad Ul
ifuiMrtnaFmiid .

Ca+h r uiiaui

.

BSW5~ttk.il
isias® um
$10.66 1123

raraarja la* . . —
EarnccM Don FO—X
Gleb* Bcndrd - •

.

I.M* Fd
Giotui Man Cur Fd -
hinW Kdnp Fd ..
JananFu-d . .

JaurDmFt. ..
Hurtfi amr FJ . .- .

Uth America* Oppi.

SwSwraa.MfaiMFd
'

ffiKSOFa::
YapGian* ci
YcoMIEn F
Ward)ey Ftmd
WortilBrJapa* Tra

LL38.n

£55 16 S'
£49.56 521

£1284 1X21
634.72, 36.55

£3020

• NEL BritanuU Interaattenal Ud -p
“-52 PO Ben lW.StPatmPotLGtomej . 0*81^5731

EPaMMapg*OatK-.i-
B» ISSMTrE
»« ffiat

^
- ^WraWIGwrt„.h

- saa^hsab- 1~

: aetaa^w

Pacific Portfolio

—

_
‘

.-iwi . .

“
.

,

_ Dollar Calk Portfolio.J
Oh PorttBHO-ILLinma
j portiouo. [yuoes* jaima

_ ,D«09W» 0««
SFFr Gas* Portfnila— ISFiO 99% aW6l

_ HimtiDston World InvestoK Frf$ Ltd
_ Maawred Currency _J514.68 1487

ih Indomez Asia Invest Sendees LJd
-Tox?

Pacific GoMFaad 1

080

Eameralda..-
JadeFpoo-

.1884

41

& NH Schrader UfeAnwumM Ud-
flw273.SL Pater Pert,GM i «M7 _ _04«^875O

- ComnwAtte Fund AdndubtntOK Ltd

1 5378.94
* gSSf^SSfffS^S^Jb-TT

*un

uojn
4086

a 'nuBtipctea as

086 !gsa,£fe:.gs? im
- - WaeUyDaaJloe

40251

£832
+0 007
40849
-0.005

~ Cartesa Interaxtl

- Credit Sobsc
- C5 Moray MttFdU
- nehmerMMrdOM

I

U413fl—— Ull II.. I DM97X5 97QB
i r i

i mi mini lrmirnrmm
WtstfSitikdBa

Z' anSSfSi ^ M8121374 CS9wt-TWU'5A.> 119782 ' 9789
- gS5ffiaS&lrs

T«»| gSSSSJBilJsBftHSi!-—I ” CSSiun-llaBdOMa., Inannanr man

£1.134 -1-214
£1.026 1.097
£1224 1-311
£1.099 £lb7
» 1.12b 1213

017 xmz

51829 41 U
510 68 11.25
5867 9J7
523 07 24 73
11507 16.14.

114.10 jjjbi
*987 10 27
59.91 10.70
18X0 8 99,
S22.7D 24JX
SlIX9

.
1200MU 4.771

SB 16 8.72

jmmm m =1 iigii
= ^SSSSSr

1 IgiaHmMil

Z ImssSJfe-r” XDoStarMaaaoed
sum swet

.

z IttS
.

~
. SbaJFIaadlat“ Stall Prar“ 5hrt£Cnn

” SDUrMo
MoTiton-,...
yl1>ifa[|te*dla-

frH YYraOlimaig*'^

-4)07
-0.02
-0.04,

3.S;
-0.01

-otM
-ODl
•085:

+0X4
1
183

+1801 080

l 1 -
- International Bond Trust
- COC A HAY Aar2b- S13.09
- EECUSBHAVAorZbU *2981
“ International Speciality Fmd

MUSpedAlltp __T 513.20
- Investteemeits AtlantlnteSA,

NAY Apr 17 151.4322X51 1 0.45

Portfolio Services CCJJ Ltd
m X978 99.01 1580

LONDON SHARE SERVICE

1989
High La

BRITISH FUNDS
I T l*-"l uTm

mm
-ffl

Stack

’Shorts1' (Lives np to Five Years)

1 1083
10.07
U87
5.14

10JO
12.92
11.04
12.47
3.21
8-57

.

2£
10 24

,

2.7

1

11.72

.

2E

.
341

10.24
11.09
8.64
12.27
1027

,

8.66
[10.65
339

11.88
12.64
897

10.23
1X83

.

7 05
11243

9.26
112.641

i
freas 11 L pc 1991 „.|

i F*idHg5L^c‘87-91M..

i
TlSlte Cv'91
Each. llpc!99L
rrws. Bpc 1991

_ Frets 121* pc 1992a
96IJ rreas JOpc 1992.
911? rreas. 8pc 1992 tL
97U riras iOi-pcCv 1992a.

.

82 '« rreat. 3pC 1992
I102A ExdL 12*4 pc "92
1053 Excfi 13 >2 pc 1992
90d Trt*sBiiPCl993
9bH rraa* lOpe I993».
104A Trtas 12*jpc 1993M.
84L Funding bpc 1993te

. 1094 Trtas 136 pc 1993tt.„.
94% 90S rreM.8 bpc 1994
117fiU13i]lT(t4& 14*? pc 1994a

12 08
12.44
12. J3
10.94
1X13
12 04
1200
12.12
9.79

11.87
11.04
11.77
963
1188
10.68
9 hi
11.25
11J9
11.35
1105
11 10
11.07
1X04
9.16

11.08
11.01
10.87
10.70
10.78
10 28
10 73
10 73
10.54

BRITISH FUN
1989M law Stack
5St 424. 2moh4pc.
Ora 38^ War Loan Ji?bc».
Oil 604 lom. 3 *? pc '61 AfL
l.C 311) Trtas. 3oc b6 Aft.

O'* 266 Consols 2^1 pc..

9>j 264tlTms. 2i*pe.

3S— Corrtd
erica
£
435*

38»*
66*c
96'?;
27,1
271,!

Index-Linked

Q»

Yield
lot Red.
917
905
5 27
822
9.03
9.13

(1) (2)

{Trtas2pclL -90TB46)..

,
Do 2k 92m97.83

.

Po. 2 '94 110291
Do.2oc-96C67.91
DO 2 1? pe -01(78.3) . ..

Do. 2 1? pc 03178.81.

De 2pc "Oblb9 5)

Do. 2**K "09(788)....

D0.21PC-1U74 6I ...

Do. 2*7 pc "13(89 21....

Do. 2hoc '16*81.61...,

,
Do 2 >p pc 20U3J.0)....

lDo.2>*pe-24nf97.7)...

1282
106), t5 2m
TOXai
143*1

3.11
326

1 23 -H+ 3.4:
+ 1,
*«»

3.46
3 49

s
s»a

3J0
3 SC

100 A +-^+ 3.4£

iss5
89*,

3.40
3«1
3.33

-i 2.80

3 54

Prospective reel redemption rate on protected Inflation of <11
10% and (2) 5%. lb) Figures In pa/mUmcs show RPI base
month for indexing, (!e 8 months prior us Issue) and have been
adjusted to reflect retains or RPI to 100 in January 1987.
Conversion factor 3.945. RPI for August 1988: 107.9 and for
March 1989: 1123.

INT. BANK AND O rSEAS

Five ta Fifteen Years

so;

109B £xch 13 >ipc1994
%erreas.MpcLn.l994tt...
10bJ Ew*.12irocl994
924 n«as 9oel994tt
iml Traps 12pc 1995
74iJ teeb 3pc Gas 90-95
971* ucch. M pc 1995
109£ Tims 12 *,pc 19958
114fl rreas. 14pc ‘96. —
93S rraas-Soe 1992-96Bmi rreasm pc 1996b
1X2 Each 13*i pc 1996ft.
96M Conversion lOpc 1996...-
113 Traas L5*.pc 1997«...-.
99A Each 10 **pe 1997
904 rreas Bit pc 1997tt
122% jrth 15pcl997
95S -xch. 9%pel998.....

,

80*j rreas6Vac 1995-9Btt„
12Si? free. 15Vbc'98»
1081} Excta. I2pc 1998
95Z rre»9bpcl999tt
1101 Excfi. 12'«pc 1999
100« rreas. 10%k 1999

23; Uricu Or Bk 11 ^ La 2010 -
)A tsi«iDeiBkIOIiPcLB2004_
1\ Australia 13>jk2010...

Do.U«.peL#2fil5
EiFDln>BlrllpcLa2002.-.

10 Bo.l06pc2004
,

li, W-Ara Do BtUbpc 2003

—

Ilf Do. 9 % pcLn 2015
it MiHia 10A gcLo 2009...
18MU. teWMlSteUtpcSML

corpora™
4I1021J,
»y B7i*,— —

«dsl3bpe2006
.Itenooi 3>ipc lmd.._
.CCbipe-SS^

10.64 10.63
10.14 1017
10.82 10.56
10.52 10.46
10.61 10.47
10.41 10.41
1L02 10 61
10 27 10.31
11.38 1X45
13.90 1380

N LOANS
100(*d
1051*1!
B7i*n

120 >?d
3in

1

92«?B
2 Bit ...

105 !jd

13.43 1120
10 90 20.95
7.71 11.7Q

11.20 10.94
11.29
7-30 13.40
ion
10.90 10.80

COMMONWEALTH &
AFRICAN LOANS

98fl|Converslon 10 (4 pc 1999.J
[rreas. 8 1* pc Ln 2000tL..J

92A tevenlon9pc2000tt—
116A rreas. 13cx20ob
98A Treas lOpc 2001
U8« rreas- I4pc 98-01

97*i Convenloa 91ipc 200X..
108X E«H.12pe '99-02
99A Canvetsionl0pc2002-.J
97? Treas 9% pc 2002.

,

92j Each. 9pc 2002 |
120? Treas. Ultpe 2000-03

.
J

lOOi, rreas 10peMO3 J
107QtTreas. U*j pc 2001-04.

J

Over Fifteen
1101 ItlTreas. lOpc 2004
57>> Funding 3*? oe '99-04....

97U Corrosion 9 1* pc 2004
98* Conversion 9** pc 2005...

|lOb,J EXcilXOtjpcMfB
U9A Treas. 121? pc 2003-05...
86*, Treas. 8pe2002-0ba
101 A Convmioa9^pc2006...
ixm Treas. UfaK 2003-07...

91 >? Treas 8
1? pc 2007 it

1278 Treas. 13Vk 04^)8
96*s Treas. 9pc 2008 tt—
87^ Treas

8

k 2009.
971, Con* 9k La 2011 ».
65A Treas. 5>*pe200B-12»..
8SC Tress. 7< pe 2012-15M..

i£ Exch. 12pc '13-'17.

"84
120c h

90A
109C

1023
9J4
9.61

11.08
1004
1X67

10.21
9.94
9.97
10J4
10.05
10.52

891? 86l?jNZ7**pcl98S-92.-
|

881
20b 206G Rbod 2**pc Nm-AZULJ 206,
MI*1 841*100. 4 i*oc87-92Asad..l 84i2 eH I 5.:

afc.1
I 5.33J

1150

933

LOANS
9.92 10.00

110.94 10J9
9.93 990
9.85 987

,
957 9.80

1X27 10.38
9.84 9.78

1 10551 10.17

9.75 9.67
6.11 8-57
957 959
955 955
9.71 954

1057 9.82
9X4 9.47
954 9.48
10.27 951
9.16 9.33
10.45 9.73
9.24 9.29
9.00 9.21
9.15 9.17

Building Societies
rmdeAatUa9>iKB589—

jDo 8 a pc 305.89
|1 Do. 9 9 pc 26 6.89

1
Do. 10UK 17.7.89
Do. 11 A pt 7.8.89
Do. Ui pc 24 8.89
Do. 12Cpc 18.9.89
)o. 12 Ape 2.10.89
Do. 11 Hpe 6X1.89..
3o. 12 Ape 4.12.89
Do. 12 hpc 2.1.90
30. 12 Ape 29.1.90

100| 99A 3a. 12Upc 26.2.90..

102M 994,Ido. 3<(ipcIL Lit 2021

9.51 1356
8.98 13.58
9.88 U.45
10.76 13 48
a 14 13.41
1165 13.63
12.45 13.62
12.39 13.57
1X92 1357
12.41 13.59
12.89 13.59
12.67 13.57
12.74 13.58
4.461 4.58

Public Board and bid.

98| 95bgric.Mt.5pc -59-89.-. I 9S| I 5 10j
471 45iMk Wtr. 3k ‘B- .........

I

46*1 i 652

FOREIGN BONDS & RAILS

10.41

8
9.AU

8.99
9.08
9X6

Undated

Stack
ireefc 7pe Ass.

Do. 6pc 28 SUL Ass

Do 4pc Mixed Ass
long. '24 As.
lydro Quebec 15k 201X

L**iihCeland 14 (]K Ln 2016...
94(*Breland 94«k 91-96.—.

Price +ar
S

44
40m ......

40m
M

133a +n
123% a +%
9S4<2+%

Dhi% Red.
Gross YHM
350 (8.75

2 f750
2 (5.00

275 1357
15.0C 10.92

: 1450 1X59
9.7S 10.60

AMERICANS
19B9 I

High Lm, I Stack
33,'.l 26>|lAbbott LaborMortaslI.

537pl 3bliJvAllrgheny & lili lc
15,*.l 12,'.lAmp>51 -
11^1 956pbmcLifll Sc.... I

317.1 25i?bmrr.CviramidS5.

.

19I|I 14AlAracr. Express 60c....

127jl 854pUbhx. Medical Im. SI

.

20V 15^lAreerlunT.&T.Sl.
32 *,1 ZbAlAmpItzth SI
14lil gijlBankAnwricj SI A...
25tjI 19 *, (Bankers N Y. SI I

47*»l 38*?tecll Alljotk SI I

261.1 14i,lBellSovUiCoro I

I Price Unrl Die 1 lVM
£ l-i Gras IOt I Gris

Slfadl -I* I S1.20I -I 2.2

5Upl +1 I 30d
141,1-1.1 40ri

11 hA J MOd
311,-1, S1.2fll

18^d-%l 84d
129,

20 >V

329,

MU.
35,;*l *a I

47'a
261,

672d

-A I SI .203

... lhS2.93

*a! cod
53 0S3

54 08l

525^

-i

si 12I

44d

Jb
- J+%»
13d I

Ulal i

16HJ-U
11 ,'.d -J I ...

33,’.I -A ! S1.60I

19t -9p I SI -Ml

4
92d

S2Jbl
S2.72)

SI 2d

15% 12(L(V8eUletiemSlHlS8.
Hi, 929pi»B 10-Rad LaUS. A . .

171, U'-iIbomict Ik
id 9>4lBruns*ICk 75c

33), 2Bi.ICPCInUil.25c
19*4 179,(CSX SI

798* 333plCal<tornla Engj

2S*il lT'iiCdiirpbell Soup 15c
.

22 il 15AbuMMa*iJiunSi:b
211? I ITlcncra Banking Corea..

.

XbVl MAtairytiraSoU
17%l WAtlUcorpSl
230pi lbZpICityFed Fin. Coro . ..

29*.
I ZSii (Coigaie-PpinioiM SL

21i*l Unfold Frriguuyitd'ic...

135.1 lO’afconf) Bank CoroSa..

387 l*H KWpVOporatc Daa Satr -

36bd 278obilllnnSllrrrlc ...

241.1 21,;lDaiuC<iro.Sl

10!2l S54plDau General

321.1 28J,lDun A Bradstreet SI.
30*?lEalon COrpn. 50c

lOtai B^lEchllnlnc. 1 .—
18 Al 16% IF PL Groupie 1 17>.d->,l S2 20l

321*1 27i,lFord Molar SI < 28&i -U I S3.0O
351.1 30Ak>ATX b2*?C 1

28<«l 24>.lGen Elect. 63c

5b7[J 4&4|JKcik> al Host Carp SI..

23”l le'.tllleUf SI
769pl blbntalAm First SvpBk SI.

19’jl 16Abreytu»indSli*
111*1 S47ptHasta> Inc 50c
Bi*l blHorae Group SI. . ..

431.1 32ltl)lon^wllSlV -
175.1 Ul.hiouaon Imh 1

741.1 63,,.llBMCorpnSlli

S2pi 45pitii*ugr SmageJR.Srs.lcvl

23 ,»J 181«lfngercolHtem!S2.. .1

6S0tJ *2
24 r| -•

21 ,'td +A
21 *.!*!,

14*(d * A .

17 Ad -A i SI ..

169p> -7 I 4d
2B)ld *,i IlSX48l

1S«:J-5,I 98d
135,1*5,1 ad

»4pj -3 I 4
316*1*13 1 -I

241.1..

.. I S1.60I

105.1..

. I -I

315,1 l SI.74I

34>,d lnS2 Od
18 >id *1.1 70d

34|.l *5, I SXOOl

2E'.d I Slb«
500ol -7 I zed

23 V:! -A
J

96d
728gl -28 1 bOd

18 A i I SI J2i

109,1 -A I ltd
7Ad I 20d
42.’!! -A I 52 id
In I SZ 4bl

67a 1 1 S4 84i

45pL. 1 -I

22 Ad *A I SI 04l

291, 22 >?h.ockiKed Cron SI I 27i,d+'. i SI 60!

18 A 15 Atwie Star Inds SI i X7|jd

I

SI «W
20*. 17** Louisiana Land 15c. I

146 Ui*Lo»r-s50L
21 Al lSAlMairal.HanowrSl...

17 ill 13,.lMerrlll Lynch SI

2253*1191 OglMold Inc

235.1 18 *,lMorgan (JP) 52 *....

435.1 36i*lNYNEXSl.
20%l lS'.IPHH Corp. I —..I -

Z44d 220plvP«lllcAgr.I I 244 pi | A
21*, I 19iPxlllC0roS3>. < 21),d. .1 S2 64I

23 16 (Pacific TelOJl 10c.. . I

181.1 15 '« (Pail Coro 25c

50 Al 39A(Ptnruail831/3c.....
221*1 l7Abremark Iml

33 Al 28 ^ iQuaker Oats S5
26\1 23i*Rrol4YConniS5 I

13>.I HUlRociiMlIlBU SI I 12>3d. I 72el

281.1 215,ISo<itlwtsurnBellSll 281,1+5,1 $2.48)

23SI 17AtSiBiCo.lnc.Sl I

26>,l 22}jlTRW Inc. 62 >* c

19i 14),iTW Services S5
30 7. 1 261, freonear 55

325.1 28tT(UcaS6.25
35,‘J 21 5, hexas insu-. SI
69 >*l 585,lDine Inc. SI

'

171*1 15,'tlrRINOVADrro

201*1 16IU5XS1 -

164 pi 126pi¥Unllab

20>*d -5* 1 SI Od
14%1 1 4sd

2ll I S3.2d
it^L .. I » oaj

2004*1+751 3.2d

21*d*V> I Sl«4
43l*l >« I S4 04I

201* 1
+ 1. i si. id

211,1-1. f S1.76I

181.1

I 4Bcl

581.1 -W I S3 0d
21S**5jl «»d

33,'d+A I SI 2d
25>,l * S1.2d

286
158*1 128wvUliliuch Inc

37U
28 A
164

31%
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.
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37t,d. ..
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96d
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4 3.4
-I 53
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4 56
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4 28
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4 6.4
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J
3
!
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4 3.4
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4X9
4 9.1

4 3.5
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4 4.4
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4 32
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4 XS
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4 2.1
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4 51
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AKkeii Hume
30 City Road. EC1Y2AY

Ktefnwflrt Bemoti,(Gcter*sey) Fd Mem
KBSurtra*Airat.~ Jl2S.il 2SX1MI -T -
Korea Growth Trust
Muii-ii lHltiim Tint Trail Mpral Ce

RAVWon 28.922.13 USS4326

Kona Intarnatlomi Trust
MHqralWnhnrMOiUf
HAVto 26 Won 40582-71 IDRVxbc USS60X7959
Le Fond! International Canagex
BAVtoJT-— T WD31 I-

Liberty ALL-STAR
MAVtoae.——."

Lloyds Bank tCD
UnmtnMMalUUU.-
Uaydsnoi MalU DM.
Uwrttnst MalU yh .

UqADBCiknMt-
Dealing nweMron Tlurohr

Uayrii Bank Genera Switzerland
(Joydl Ist'l Dollar .$104 70 JOB ID
UoydsM'l Eratae.— SFrlbOAO 17140

Mr*M l Growth SFrZU- ID 27600,
Uvydl tarl Incnnc. .. SFffllS* JflSOa
U«aih*-IN-Amrtca— S1375D 1ASJS
Ueyrtlri-IPpcine .-. SFrZSZJO MAD
UoyOvtaSroUcrto. . S16JZ1 1606

PFC loternotl Portfolio FdHngt Ltd
SpecialistGrowUiFd.. [izja 2J5|
Balanced Gre*ihFd-..|S2. 06

StrategictemneFd....lSXD4

2X7
XSb
LID

I
-

WoridP'WljH&Ri^y Fd

+0071 -

DM30 44 30501
V2532 2533
221.9 Z36.09I

7 66
611
499

..... 2.00

+0.40
+TL20
-250
-050
*3 05
-*50
+0X6

8.9
X7
0.7
62
2X
05

London Portfolio Services trie
Lon PortGld Col LUL-l 596.64 J i -

PUS Intenutional
PHSValraFa .1 5476-61

Pacific Growth Fond
HAVto 2b. I 518.42

Tokyo Par HldosNV...
tnwagM CaBHMgsNV...
MaPacCin Fd NV
OP AfllGlS Fd NV .. .

EarooaGrti FdMW
OPEroftssmFdW-
JapanNrodfln) FA..

The Portagal Fond United
Lloyds Saak Trust CWntaiy (Oiounri (stands) Ud
NAV Mar 31 I S656 I -Zl -

Project H I Port N.V.
NAVMarlb -.14950 1020 1 1 -

Protected Performance Fond
Pnfomudca Find*..- T 50.72 I I -

mere* hr dealing on ftitsMy

L Pierson
5264.81
S305.79
SS6 67 .

523 63 mam- •

DfIMOT mmmmm.

537.49 •m-m-m

S37XI .mamma

TatoeJ Fund
C/oProdwtMI-Bariir CanlLil FtraOn* (Cradtlri)Lid

NAV HH2.23220IDfi US582-50 Ito 251

Taiwan (ROD Frnrd
HAV Apr Zb KT5Z.450 00 IDO ValueUSS91.273 67

Templeton Galbraith & Hamberaer Ltd
G)obilMctoZ5....._JSIO ZZ 10681 -
The Thar-Eoro Fuad Ltd

a^^.^ BS-«4u-
1 _i -

The Thailand Fand
NAVto 2b 8rtRSS2.306 68l0RMlR USSZL69b-71

The Thailand Growth Fond UOOOIF
MAVtol«US$ll>.»

The ThaJUnd Inti Fond Ltd

Thoratw Investment Mteanement Ltd
54 1X07751 +0X91

l^s I

01-6316070
12.71 Qtr
1254 Mth
1281 MU

. 016016746
9.191 12791 Mth

,
0604252891

8J0| 11 42|Qir
B.bOl 11641 Qu

L?4?- 01-63 3313
873 —

1

-1

1L73 9.02

1

1244 Otr
1200 921
1250 959

1

13.231 (hr

MFM Ltd
ManuiralaUABlFd.

.

Uartsrv. Ml Botp Fl._
Uartsnxa lou Cru fd_
SSaratmen UK Fd

M & G (Cayman) Ltd

SI, 151 14.151
10536 10.749
21.729 Z2.W819 1 819.

AUaode Ex Aartl Z5. ..

AaatnliaaExA<ril2h—

.

Cold Ex April 3b ....
CAccam. Untol ....

McDonnell & Co
McD Mvv*rAlOlMgr—

,

McOnaArhitre*e
McD Fauns.
McDDImlllfd.
McO Bridgewater Fd..
Met) NAirar Garth..-.
McosrarequiudFd^,
McD Fnrea Fd I

51566 1666
S667 6.43
S35J3 37X9
S62X7 65.45

Bermuda] Ltd
521.60 2268
527.59
51274
517.21
58.02
51055
5962
10.04

28 97
13.38
1807
842
u.oe
9.68
1054

0 00
0.00

-05 1.78
-0.92 X78

JLfefPutnam International Advbten
[air* mill Sd 514.07
Envy, mm Sd S12&3
HrgM Jncsm+GNMA.- .. 19 L3
Imcrnalianal Funs. . .. 510.71
Gtaml HI Gih FnL . -. 510 SI
NatulGori.hK.TK.... 515 33

Buurtam Fd NV Guracoi
Qaaolian Fiaid _.IS12515 127681

Onantpt Fund
Qaaatia Fuad NAV 1 51512 I I

-.1 -

061
143
0.41
251
4.44

McKIrtw Allsopp.ltbh Arbitrage Fond
NAV Aar Zl.. >.l SX047JSB T

Magnum Fund Mnpmt (Bermnda) Ltd
Mapuai Fotortl FUd

13 I =1
Fond (Caynun) Limited

T 510 78 r
I Mai:
_ NAVto ».

—

- Man International Futures
MINT UMITED-OnX-
MINT UMtltD-loc...
MINT GTD LTD SerA

.

MflOGTOlTWratla—
mxrciouo-xoii+vj-
MOiTCTOLTOnlailW ...

MtWGTDLTD-OKlTM—

|

irefTGJDlTD-»»ll«5.
FEME UWTGTCl PCC_
KWITSBltriliaCBNP)..
KESTREL LIMITED...

I -

$3769
513.99
S19J5
517.97
517.14
51146
5U.B2
5950

SI07 37
59339
0250

- Mediterranean Fond CSICAV)
“ NAV Acr 25 II EcaU.CS I .--1 -

Merrill Lynch fnt.Cwrital Mngt (GSY), Ltd
IDerU PartfDUa I 510.91 T I -

KSS5VS^Sa?/',
Sxo22« -i -

- Mum-Currency Bond Portfolio
- NAV Apr 25 Tl 5UJ0 I -0631 -

Murray, Johnstone Giw. Adviser)
Amwlcan PfoUO A|)rZ7_ [S23 95 25511 1

JWUP'MfOto 25- 523853 255371
Fronc rfriloAcr2b 1 510.43 11.13 1 I

NICS Europe and Income Fond.
06.5 J 512X0 I I

Rothschild Asset Management (CD
OCAmtricn Fd .Ts4.4sa 4 8201 -062
OCSMIrCK.. 4112 444.7W +L6
OC Commodity. -.140.2 14861 .. .

OCHangtrgFl IUUIU& 119x84 +0.22
OCMahK UKCcm F0..J6566 69321 +038

NM Rothschild Asset Management Limited
Totem Pac tSoM) N_T 5180.92 I 1 -

Royal Trust North American Bond Fd
NAV 1/559.93

SCI/TECH SA
,

SQ/Tack NAV Apr b— . I 517.96 I 1
-

Sxirre Fund Mngt, Lid
Fuurafwd 5 7_..| 521.45
Financial "A" S 1 51X58
Financial -0- SFr 1 SFrZl.09

Saudi Intematiooal (Guernsey) Ltd
tell Bona JS10.42 10.60 .— I -
Inti DofUr .|5- 10 49 -
lad Equity ISI0.91 UX9l 1 -

Schrader Investment Management Limited
Cap US Entity Apr 24.T ST.n

|
232

NKuanfl Th to 24 1 538.83 I I
—

tel SckaNm Apr 24. J S27.42 29691 1 -

Schraders Asia Limited
Allan Fand 58.21 8.45
Comae? £ Brad Fd bit-. U.94 1.U
Chtmcr&BoMFSAnL. S4.D3 4.26
Enargr Find 5585 6.17
Emma Fd SS b9 fe-BO

Grid Fond 5335 3.75
Han, Kang Fd HKSL3 70 1443
inrnutlwal Tnai— . S6 67 7.03
JuidFbI. 5763 8W
Norm America Find.. S3 .28 3 -57id

Schraders Australia Ltd
Schroder Amt Sh. JAS4.71 5081

Kangano Fuad
Eaton Cnmcr ...

Erapiai 0pm Fund..
GtoDal Accro Fd
GoMnOppiFona.. . ..

HK £CNa« Gateway Fd-
tell Onca Fund
Kahote-ChD Fund
Utile DrMomFitt...
Pacific TectnraBFd—
PhlBnolroHtdrariFi..
Tigrr Fund
Japan Fund
Oriental tec FiaBL
Pacillc WvFdSA.
Profk m* Fd Win*.
Glnbri bdn Fwri
ASE 50 Ldrs Index.
FTSElOOlndc*.
Kara 5em Index-.
56P5UD Index.

Kikkai Suck Auenge-

Three-Way Asset Allocation Funds

SUL*
57.91
5646 6.
S1052 11 Goto
.*4 43 6 7515
313.48 141540,
SI 99 2 09
510.45 10.9725
31 1 32 1&0810
S1229 124045
SJ557 373405
S2437 27.6883
S23 42 2721tO
52043 2L451S
CT39 966
£439

813.22
SiOOO
S13 99
51L95
510.50

*0.03
-0 01
+0X2
-0 02
+0.04

+0.10
+0.07
•0 03
+064
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+0X3
+0X0

-0 18
-0J4
+061

4l
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4
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5102.89 10J 9*T
510178 IDUll —I

ZAY.
TreaturyAcc 1 1200
MH1 kx On 510CPM5000 I

MUite Chq £5.000* ll

Bank of Ireland High Interest Cheque Acc
3&0a«*5L EC4R J8K ,

01-4257000
2,000-9 999 11X726 9.176] 12662T Ou
£10,000+ 112.052 9.431 1 136261 Otr

Bank of Scotland
38 Tkreadneedle St. EC2P 2EM.
Money MnOraue Act- T1X75
Barclays Prime Account

£2.500* 1 1X50
Benchmark Bank PLC Premier Account
9 Henrietta Place, W1
Small Oroosln
£2 500110, 000
C10.001-C20.000 . .

£20.000*.

Brawn Sttpiey & Co Ltd
Founders Court, lAkburr. London EC2 ,01-606 9833
OemaodAcc.. . . . Ill 0 Bbll 11 as I Qtr

Charterhouse Bank Limited
1 PawMtterRow. EC4M 7DH. . 0M4P40M
SUriin, . . U 50 8 S3
US Dollar 8.50 632
German Mam. 5.00 3.84
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Japanese Yea -.330 269.
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30 Si Vincent Place. Glasgow G1 2HL
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£50.000* ... . Ill 60 9341 12-7bl
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£10.000*. ..1 12X0 9.40

Oartingtun & Co Ud
10 The Crescent. PlyranvU! PJX 3AB

•Prices at April 25
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Seoul International Trait
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Stem Fd NAV Apr 12.1 *15.02 I 1 -

SjrrnmJbiteraatiD|ial ^
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Warburg bn Mngnit (Isle of Han) Ud
atcrai 90=10 Trait Bteai)
DolUr Fd BOPUP^.-TSIO HI 10 82_ " 1510.09 10+1

ill 02 U 03
UO 84 10 9b
DM10J3 1034
DM11 05 1118
59.91 9.92
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Neronra Rosenberg Alpha Fund. Mark
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JF Jawn Teen Til ...

JP Pacific Sec, TrtlfX
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Drihurf Burnham Lambert jFtocrUraErarikTM^
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316.01 17 (
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PonraNn A: NAV

—

Portfolio B: NAV.

North Star Fund
men Fu>d

Manauats (Cayraao)
iDKr2.ro 24861 .....

Wanfley bwesfanent Services Ltd
WtoSE Aitern..-X59 4S 10 03|
WUnAMPKTrau.TlUl.ro 12 021

World Fand SJL

,

world Find NAY to6_l 523X9 I

World Natural Kaumrces
.NAV to 26 ...I S10J1

Yamalchi Uynandi
Adunctdltra.._
Dynamic GwtAFiL.

-063

1

a"Ml =1 :

j Money Market
: Trust Funds

0412487070
lXtoT Otr
12091 Otr
L23Q (jir

01-6266343

1170 Ou-
12601 Qtr

.
PlymuUi PL13AB

,
0732673873

Morer Mil Acc. TTlL73 9191 12.681 Qtr

Edlngtun Plc
I Kina SOW. Mjedteter M26AW ,0618342935
HICAta.OOOw lu 5 883 1 -( Qtr

Financial & General Bank plc
SWLX9EX 01-2350036

I12DO 9*1 12M| Qtr
11225 9 40 1 12971 Qtr

Gartmore Money Management Ltd
2-3 White Kan yard. UMraHl UH

,
01-2361423

Money Mngt Acct . 110J73 7 96l 10.930 MUl
GlrobBitk glc High Interest Cheque Acc
10 Milk SL, London ECTV8JH (U 6006020
El.OOO-U.999. . 1920 8 20 Hi 9jj Yuriy
£4i)00-L9.999 19 65 B50 LL33 Y»rt|
£10.000+ ... - II0j» 9.101 l£13l Yuriy

Grofund Inv Mngrs/Allled Irish Bank
Hlgt Interen Dirgsr Amnmt
51 BrimoBiBajd. urarrtW, UBS 1RZ

,
089559783

£1.300+ -7)12X0 9J>2l UJOI Qtr

Humherdydo Finance Group
OuilnCL VVIndNSUr Sd. Bailngoake

, 0256B41B63
£500-42 499 Tu-O SHI 1184] Qtr
£2-5<K)m:9.949 115 899 1229] Otr
£10.000-£49.999 — .1)2.0 9J9 12.96 Olr
£50.000* <13.0 30.171 14.081 Qtr

LJoyib Bank High Interest Cheque Account
71 Lomblrd SL London EC3P 3BS

,
01-4071000

Cl.LKKh- J9 90 7U 10 30 1 Mth
£5.000* JlO 40 flo] UXO Min
£10 000+ .110 90 8.40 n.60 Min
£50 000+ — III40 asol tzar I mui
M & 6/Kieinwort Benson
MAGHse-VInnfiiUOKlmfonj

,
0245236266

H.I.CJL ICZXOOri—Til.00 a61 1 Li.ssTnii,

Midland Bank plc
PO Bn 2 Slsflield.

, ,
0742 +28655

HMliInt dig Acc. 10 86 830 LLJof Otr
£10.000+ lia 9.00 12 41 Qu
£50.000* 1162 925 1277 Or
town Sint* (S OW)*-. 112.14 960 1 12971 b+mk
MJ.M. Britannia Ltd
II Duradnr* Squire ECK4YTI ,

01-6263434
CnerAlim —111 00 B 6075 1 11.9404 Mill

NatWest Special Reserve Account

Provincial Bank PLC
30A»teyRd. Ahrinttwin. CSesalre ,061-9289011
H.I.C.A £1.000+1 Jl 12X0 4.78( 13.641 Mth
Royal Bank of Scotland plc Premlnm Acc
42 Si Andrei, SdL Edteturgn E022YE. ,031-557 0701

11 77 9 Z1 1271] Olr
037 9.05| 1249] Qlr
ZU8 8 90 ]

1228 Qtr
1104 8631 11.90 1 Qtr

Save & Prasger/Rofaert Fleming
28 Wetero Hd. ftamora RM1 3L8- ,0708 766966
H I BA — . -*1923 200 1 ILlOIDJIly

Tyndall & Co Ltd
29-33 Princes, VicuriESL Bristol

,
0272 732241

0cnund4cc.. 11123 BJM I2l2(0ir
Monryto. - iUU 9 12 12JB Qtr
Clifnt Pint Acc. . . 11125 8 80 1 12121 Qtr

J. Henry Schrader Wan & Co Ltd
Eoterprue Haase. Porornouir

. 0705 Q27733

£50 000*..
£75.000 - £49 999. .
UO, OOO- £2« 999._ .

£2S00-£9 999

SacUlbi

I -

0101900 19LD
DKr2280 2J96
0*1540 1530
0*1580 1590
0*1800 1SL0
0NJ4L0 14Z0
OrtrilLO 1120
0*1160 1170
0*107.0 1086
OMIOVO 1100
OKrULD UZD
0X60 11.70

P _ Sgditic Asset Management Inc

] _ SAMDiwnlltedlnc. ..

Xtd Snyerelgn Portfol

9X7
9.9J
300
5X5

Odets (SwHzeri»nd)Invest.
WMAWtam.TJLVT«5I I» vzaf ]
EMnhto.lra.Ttt- WrtOSOO

1 ' ^
•

Lm Ran Food.
MgnPtrt FdU
Brad Fund- . ...
SwKriUMtRrtkFd- ..

Start WraPtrtnmF*..,
MI>cVjBtIFd —

|

lmRFd(bymail_.
t+gaPvf FdlCro»iiU-
Bart FdlCarttmil -
MliMFO iCmatl

—

HigBStcnntr Fd..
High InrTrmr Fd. —

Glob+I inw. .. 54 Q2 968
MnJMUl Mwgad— *7.66 8X4
PTOtteUraMM ... 310 24 10 88
WoriBokteRmncry ...IS967 1017

Orittta Bahamas yd
Ortw* Grorti Fiari..

MkaNARaFiL...

+0X6I

Sterilng Offshore JFwjd AdmiB.,Ltd.

092+1 ~::k

terttoSSf .^-.ffsjSu^iTl _._« -

Strategic Intonayanal^Hd Fijnd SJ^.

S’lftVa
1 ^ -

1M » U J« 1987 10Q 00 103 00

Grass N»t
SriSrim cr

Charities Aid Fndtn Money Mngmt Co Ltd
SlnteHalj-SunCL Htoiradbcb, EC3

,
01-2836461

CAfCASH Call Fuad
1
11.01 84*1 U-b2[3+Mli

CA7CASH 7+tar Fuad-Ill lb 0 57 1 U 80 1
3+nte

The Charities Deposit Fund
ZForeStreet. LnodH EC2Y 5AQ

,
oi-S88_181S

irnoulk
[10.2!
1 1054

25 8 02 H07Mthlr

DepartU.— -I 12bbL3-<M

Western Trust High Interest Cheque An
Tbr EActwycemtc. PTjntrath FIX 1SE

,
0752S4141

£I.0M-£« 949 [12 00 9J9i 129bT Olr
£5 OOQ-C9.999

.
-.1225 9 58) 1324 Otr

£1 0.OOO—£49.999 1750 9 7B| 13 52 Otr
£50.000* 11275 9.971 U BO I Otr

Wimbledon & Sooth West Finance Co Ltd
114 NragneSL Lrados EC1 7AE

,
01-6069483

High lol Ocour Acc—J 12X0 9.781 1X631 Otr

-0 49
-OOl
-0.01

Strategic ....

Strategic Mru<-.
V41U4AliJn

Sun Life Global Management Ltd.
6fa6tt Pwtfglln

.SS *ssl zz\

awf“. ThirtSBrt 4?-».

CkrtulBtrt
Ctebll MnurL
Glottal Remery..—
Koval ....
Anwrlur Gkwui—
Camara MfctGvrth... .

Far f™* —
JanuiGiN
UNGrowdi..

90X7 95 924
9386 IDO 91
97JM 1OT.S1
9*M U»bM
10665 113.91
106-17 1X3.92
10530 11X41
110)8 11906
USA U6T8U

+X61

Td
33
I 96

Gartmore Money Management Ltd
2-3 Waite HirtVaiU.lOtetanSElRlIUL, 01-23bl42S
CallFKd. X1L16 857 lXij7|b-Ht»
7-toFlld 111 41 8761 U43lb-M«
todji Fieri ioaz - 11X7) ram
DolUr I&62 6 621 9.05(3-1(16

Money Market
Bank Accounts

.

,

M K«t53t-la Cf

AAB-AI|led Arab Bank Lid
97-101 CnaoaSt.LeaMi.EG4HSU

,
01*296002

OUNA (£2 001 *X__ lJJa ID 25 1 J4X3jMirtk
WCA li^OOI 1 12JM 9 781 1X64 1 Mth

nOTES-Cm, rate tothaw raraiM from rongauumr of
tar NM roul rate rtltr dahcUon of CRT Hr Cota* Can.
Grass fOBtvJKnt u> basic nor lutom-eompoaodMl
anna* iau lot Cr Iraanoocy lourra enditad

UNIT niUST NOTES
Pitas are in pern aniai oWiwk ineicaua JU Lhote
dcslyuiMS vHiN na prefix rcter uiU5 Oallurv Ytekn «w
allow for all Bnr-ng owwi Prica of certain dear
irauranu linAad plans udMKl to caplial gains ui an
vie 6 DklflhvllM tree of UK Luca o Periodic premium
insura vc* diet, t Singte HMi+ni hno-anca r O'ftrad
trier IflEludn all cipmn ueot aoenl'i csmmluian. z
Pravnui day's Pr'e» H 4«»tov VOL V SoiecnM. 9
Ylridtelore JtnryUa. tEi-taBdivbiai K Oolv avjilanlr
U eUhUMI Sonin. « Void column ikons amulnad
rates oi NAV tense, ad to dlvidand. C”*) Fmot to510
aocogoucd
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CURRENCIES, MONEY AND CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar surges on GNP data
CONFUSION PnTTnwm rammm; me limmrinir amnnd rate index rase toCONFUSION FOLLOWED
publication of first quarter US
Gross National Product fig-
ures. According to a survey by
IDEA, some 66.7 per cent of
respondents thought the
implicit price deflator - a mea-
sure of US inflation - would be
the single most important fea-

ture for the dollar of the GNP
report, with only 22.2 per cent
believing the overall GNP fig-

ure was the most important
This suggests why the dollar

fell on news that the price
deflator rose only 3.9 per cent
in the first quarter, compared
with 5.3 per cent in the fourth
quarter. A survey by MMS
International forecast a rise of
4.8 per cent The market ini-

tially regarded this as an indi-

cation that inflation was not
strong enough to justify tighter
US monetary policy.
The dollar was trading at

around DML8700, but immedi-
ately fell to DM1.8655, before
rising equally suddenly as
dealers responded to a higher
than expected rise of 5.5 per
cent in first quarter GNP
growth, compared with 2.4 per
cent in the fourth quarter. A
survey by MMS suggested a
likely rise of 5.0 per cent The
dollar rose quickly through
DMi.8700, and closed at
DM1.8765 in London, compared
with DM1.8650 on Tuesday.

Later in New York the US
fi m NEW YORK

currency was hovering around
DM1.88, amid suggestions that

if it broke though that level it

could go up to DMLSO, but that
the US Federal Reserve and the

West German Bundesbank
were likely to intervene to pre-

vent such a move.
The decision to concentrate

on the headline GNP figure
seemed to ignore several other
factors however. The sharp
rise in the first quarter, when
compared with the fourth quar-
ter, was largely a reflection of

increased agricultural produc-
tion. as the economy returned
to a level unaffected by last

summer's drought. Non-farm
growth during the period fell

to a seasonally adjusted annual
growth rate of 3 per cent, from
3.5 per cent
Nevertheless the dollar rose

against all major currencies, to
close in London at Y132.20,
compared with Y131.35; to
SFrl.6580 from SFrl.6445; and
to FFr6.3575 from FFr6.3100.
According to the Bank of
England the dollar's exchange

rate index rose to 68.4 from
68.0.

The other major economic
event of the day was publica-
tion of the UK trade figures.

The visible deficit of £l.7bn
and a current account shortfall

of £Z.2bn in March were an
Improvement on the February
figures and better than most
forecasts. The market was
expecting a visible deficit of
around £2bn and a current
account deficit of El^bn.

Sterling was hit by the rising
dollar, falling 114 cents to

$1.6885, while fading specula-
tion about a rise in UK interest
rates, and doubts that the fig-

ures represent a sustainable
turnround in the trade posi-

tion, limited gains against
other currencies. The pound
closed unchanged at DM3.1725,
and rose to SFr2.8000 from
SFr2.7975 and to FFr10.7350
from FFrlO.7325, but eased to

Y223.25 from Y223^0. On Bank
of England figures, sterling's
index fell 0.2 to 95.1.

EMS EUROPEAN CURRENCY UNIT RATES

Agr.26 Uen
Preriam

Close

£Sph 1.6485-1.MS0 L6992- 1.6499
ao-a.-tzm 0.43-0.4209

L22-16Qtnn L30-127gm
12 BXMrtlTS ... 4 00 -3.900m 4JO-4 20pm

domes ante Ecu. t/wefbne posrtfre change denote a makcomnqr
AdJanmenL calculated ter Financial Time.

POUND SPOT- FORWARD AGAINST THE POUND
Art26

Forward premiums and disowns apply to the US dollar

STERLING INDEX

8JO 401 45.1 45.2

9.GO am 95.1 95J
10 00 am 952 95J
uoa am 95.1 95.2

952 9SJ
1.00 956 95J
2.00 952 95J3

300 95J 95J
4.00 pm 45.1 4SJ

AorJ6 Pm Iota

US

Netherlands

Bdglun I

DeorartZIf
IrtUnd

W. Germany
Portugal

Spain

A
Norwaj
France

Swrdsi
Japan
Austria

Switzerland

IbBBO
2.0090
3571.
<*25

1233'-*

1.1865
3161,
26L25
1%.40
2321b
U.49*,
10.72it
10.76 V
222V
ZL2S
2.79*2

1.7000
2.0230
3 5BV

-66.60
-1256V
11925
3 IB
26335
19735
23291,

U53V
10.75*2

1050*2
224
2236
2.80V

Close

1.6880
2.0105
357V
6630

1233V
13905
337

262.05
19640
2324*2

11.49V
10.73

10.76V
222

L6890
2.0115

358V
6640
1254V
11915
3.17V
263X6
196 70

1150
10.74

. 10.77V

Z2J&-15I
2.79*2-250*:

One month

0.42-039qnti
b.09pm-0.02cdh

2-

lVqm
29-2/qm

1%-IV
16-1 ..

5-fcate

3-

lllrqni

IV-lVanpn

4-

3Vcpm
lb-1 Vorepm

„
IV-lVTPm

%
P-*-

2.88

051
650
5.06
4.14
458
686
0.64
-034
103
153
4.40
153
9.07
6.42
6.43

fhrtE

months
%
M-

2.78
0.49

635
5.00
4.03

3.B6

6.62
-0 69
054
138
189
429
149
8.40

630
6.43

nlJHme b conertitae Inn. FImdcM trmc b655-66.65 . Sbt-mnUi forward dollar 255-Z50om 12 montta
0-3.90cpm Correction far Apr55 Portugal Ctosc5&150-26250.

CURRENCY RATES DOLLAR SPOT- FORWARD AGAINST THE DOLLAR
RmW SoedUT Ftfflpfflf

Art-26 rate Dranlng Conency
Wryns Urti

Sterling

U 5 DolUr— 0654876
7 1.30213 101224

L54747

50^82
14.6438
433359

Dantsti Krone.- & 9.45346 8.09267
Deutsche Mart

.

2.42990 207989
Neth.GulUer ._ 550 274033 £34616
French Franc _. 9*7 822621 7.03604
Italian Lira 13*3 NfA 1525.16
Japanese Yen-. 2

%
171.035 146505

NorauoKnmr.. auj- rl 755212
Spam sti Peseta - 129.154
Swed&i Krona. a Ki L.lMete
Swhs Franc„ 2.14265 153742
Greek Drach.-.. H/Am 177380

0.779864

A#rJ6

UKt
frebadt
Canada-—
Netherlands.

Belgium .....

DaonaHc.
W.Omnanj
Portugal

Soahi

Italy 1

Frame ,

Japan—

-

Austria

Switzerland

S&
16880
14215
11870
23005
39.05
755*5
18655
154*5
115.85

1369
6.77

631*2
634*j
13140
13341334V-13
16445-1.1

17000
14275
13910
23195
3935
731
18790
155.20
11645
1377V
6.81V
636
638V
132.25
1321
1.6580

Owe

IMtl
14215
13895
?tlfi
39 25
7-30V
1.8780
15530
11635
1376V
6.80 V
635V
6.37

16890
14225
11905
2.1195
3935
731
18790
159X1
11645
1377V
6.81V
636
63816.37V 638V

132J5-1322S
13.20*7

16675
1331
16585

One month

0.42-039cpn
037-022cdta
034-028cdts
059057cpm

,
750450qm

to.90-0.70onjoi

0330.60pfmn
3S-50cdb
2Q-30cdb

L50-200lfredts

0.(&-0.90omfls

0l7M.73omi
0.68-O.83crsfis

0.65-0.63n*o*

D3&-35T
0.490.

%
P-i

288
-164
•2.62

339
2.06

132
3.94
-3.29

-238
-153
-137
143
L42
532
337
145

"All SDR rates are lor Apr26

CURRENCY MOVEMENTS

1 UK and IrtUnd are

Irafrrtdual current, ,

Three

months
%
PJL

278
-141
-2-52
104
1.94
104
331
-289
-241
-167
-132
139
159
529
3.19
3.44

In US currency. Form) [eem tarns and dtanots apohr u the US dollar and not lo the

rate Is lor corral! ble franc. Financial franc 39.40-3930.

EURO-CURRENCY INTEREST RATES

Art36
Bata of

England

index

Morgan**
Guaranty

Cbanges %
951 -163

U.S Dollar. 684 -10.2

Canadtan Dollar 1027 -03
Austrian Schilling

—

106.6 +9.9

Belgian Franc 105.9 -6.0

103.0 -1.7

1127 +20 6
104.4 +137
110 0 +13.1
993 -15.1

97.6 -20.0

Yen 1473 +803

Apr36

USDoft
Can. Dollar.

0. Guilder...

Sw. Franc

Deutschmark
Fr. Franc

Italian Ure.
,

B.Fr.lFInl
1

B. Fr. {ConJ
Yen 1

S. Krone ....

Aslan SStag

Start

tan

12-11

V

9H-9J4
12V-12V

6V-6*l

6V-6w»

7D0»
notice

’

12 V -12

6V-6

Qm
Month

Three

Mania
su- One

year

13A-12H
10V-10V
I2*a -l?'«

Morg» Goa rami changes- awage 19SO-
1982-100. Bank of EngUna Index (Base Aierage

19&S-100T0 Rales are lorAgr2b .

OTHER CURRENCIES

Long lam Eondollars: Ueo yean 10V-10V per cent; Une jean 10V-10V pv cent: hnr jean 10A-10jk per
cent ffrt yean 10V -10 per oat noarinaL Short term rates are call tar US OoOan and Japanese Yen; when, two
days' notice.

EXCHANGE CROSS RATES
Agr.26

Argentina

Australia—
Bracll .. ..

Finland .....

Greece . .

Kong Kong

.

Iran

K ratal Sill’

Kuwait.
Luirmton
Malarsu .

Menco

.

N. Zealand
Saudi Or

Smgawre .

5 At '.Cm) ..

S AfiFxJ .

Taiwan
,

.

UAL

159 75
21310
17250
7 0755
268 25

13 1575
12125-
112720
0 49180
6630

45425
408500
2.7460

63445
1 2935
4 3145
6 89J0
45 25

6 2140

15995
2. 1335
1 7350
7 0785
27275
13 1705

113625
049280
66 40
4 5540
4104 25
2 7510
63485
32990
43255
7 0380
45.45

6 21B0

|94.4000

12585
1.0200
4.1870
15820
7 7775
70.30-

663 40
0 29070
39»

2.6855
2415 00
1.6240
3 7500
1.9450
23500
4 0735
26 75
36725

94.6000
12595
1.0250
4.1890
16210
77795

66830
0 29120
39 35
26875
2425.00
1.6265

3 7510
19470
23530
41560
26 85
3 6735

Art.26 £ 5 DM Yea F Fr. 1 S Fr. H FI. Ua CS BFr.

t 1 1589 3.173 2233 10.74 2800 3578 2325 20U 6635
S 0592 1 1579 1322 6359 1658 1377 1391 3958

DM 0315 0532 1 70.38 3385 0.882 1128 7327 0534 20.91
YEN 4.478 7564 1431 1000. 4830 1254 16 02 10412 9.006 2973

F Fr. 0931 1573 2954 207.9 10. 2.607 1331 2165 1872 6178
S Fr. 0357 0.603 1133 79.75 3.836 1 1.278 830.4 0.718 Z3.7D

HFL 0.279 0.472 0587 6241 1002 0.783 1 6495 0562 1854
Ufa 0.430 D. 736 1365 96.04 4.619 L204 1539 1000. 0566 2854

CS 0.497 0840 1578 1110 5341 1392 1779 1156 1 3299
BFr. 1507 2546 4.782 3365 16.19 4.220 5393 3504 3831 100.

‘Selling rau
Yen per 1000- FrmcB Fr. oer 10: Lira per 1.00(7 Belgian Fr. per 100.

FINANCIAL FUTURES

Sterling prices firmer
SHORT STERLING futures Subsequent analysis also

finished up from the dose on suggested that a potentially i

Ear
central

rates

Cureacj
amoWS

agataa Ecn

Art26

% diaoge
flOBI

central

rate

% doom
Mfonal lor

dlragence

Dlmqeocr
IHim.%

Betglaa Franc - -

—

424582
785212
205853
6.90403
231943
0768411
148358

m
207989
7.03604
234616

0.779864
152936

+254
+3.06

+LM
+L91
+135
+L49
+280

+056
+L38
-064
+023
-053
-039
+152

±15344
±15404
±10981
±136)4
±15012
±1.6684
±4.0752

Sermon D-Mark

Don* Guilder

total Pin —...

SHORT STERLING futures
finished up from the close on
Tuesday m the Liffe market
yesterday, but were still well
down from the day’s highs.
The best point of the day was
attained soon after news of a
smaller then expected UK
March trade deficit. However,
many investors were content
to take profits at the day’s
highs.

UFFE LONG (BUT FUTDK3 8FTOKS
Strike Calts-saUemmts Prts-setttanieats Strike Catb-SKthmflB Pooh
Price

92
iwa
946 & Jon

2 *8 Prt*
84

Jib
550 KB

Jm
2

93 247 351 3 15 86 353 422 5
94 153 262 9 2b 88 202 255 IS
95 101 216 21 44 90 44 146 60
96 31 140 51 104 92 9 57 225
97 12 ua 132 136 94 2 28 418
98 4 <7 224 2U 96 1 14 617

Subsequent analysis also

suggested that a potentially
unsustainable decrease in car
imports made the overall defi-

cit better than the underlying
trend may suggest. Conae-

tly, the June short ster-

price slipped from a high
Of 87.09 to finish at 86.97,

although this was still well up
from the opening level and
Tuesday's dose, both at 86.70.

uffe K'nBiswYMa mans anMS~~

=3
42

111
202
313

US Treasury bond futures

showed a mixed response after

the release of first quarter US
GNP data. The June price

touched a high of 90-05 after a
smaller than expected inflation

figure - as measured by the
implicit price deflator - but fin-

ished below fits best level at

89-24, marginally firmer than
the opening level of 89-23 and
Tuesday's dose of 89-22.
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1.800 - 009 043 1072 1128 2156

PmiMi day's ooei tae CrttaSZSM
Prertaa itfi mime Calls UjSSS

Pits 38USS Ufl conractad
FmriWIAHcaatadei)

365
505
665
a46
10.43

JUL54

Oax
92-15

HlgD
Jon
Sep

Estimated Voiame 0 8)1

Ptrrkw day's open bn. 165 06S

Lore Prer.

92-02

CHICAGO

US. TKAMAY 00*03 <017 *%
XUMVOO0 32ads of 108%

JAPANESE YEN a«M>
YlUmSperYUd

IMW
8922
89-21
89-19
8917
89-13

9C$g
904)4
90-02
9000
89-25

Low
8918
89-16
8916
89-15
89-11

Prer. Latest

07635
07730

S32

off Low Pfh.

One HM Law
Jm 8924 9CHM 89-18
Sa> 89-22
Dec

Prer.

8922
09-20

5w
Dee
Mar
Jui

8949
8947
89-15
89-12

£
Mar

0.7750 07765
0.7859
07953

Esttaaatta Votane 3316 0921)
Prwtous days open kL 7214 (72501

Dec
Mar

- •
M

8940
88-30

Seo - • 8848 Jm
GBT
05364 oJjS

Low
05359

he*.
05386

& 05407
05456

05425 05482
05455

0500
05476

Close
94*31

Low Prer.

Jui 94.01 93.92 94J2

& 9367
9357

93.81 93.61 43.96
9356

uff. TREASun sou ami
Sim pom if 100%

Estimated Vofamw 18086 031571
Preriouj dor's opm krt. 35B46 05836)

6% NOTMIIAL LONG TV&S" JAPANESE GOVT.
BONO YlOOm lOOttas if 100%

tTcVB

I

Ttunx—mu mm
SlmpoMsof 110%

Jn
Sep

Oose HU Lea Pm.
10428 104.4 10424 104.45
10337 103.48 10338 10355

Jm IFiE] 90S
Low

89.91
Piw.

89.93
Sep 89.98 89.93 89.92

Ok 89.fi 90.09 m.m 89.91

Mar 9020 9029 9018 9017
Jm 9032 W3& 9028 9028
Stp 90J6 9039 9032 9052
Dec 9030 9054 9025 9026
Mar 9043 9045 9036 9058

Estimated Vote* 470 071)
Pnstes day's opea W. 845 (B4B

SWISS FRANC OHIO
VY 125,680 $ per SFr

STAK8AM&FM0SN!
ISM tarn Ilia

THSEE HBNIH STBUMS
£500^00 patats * 100%

Ckn Htah Low Prer.

Jm 86.97 87.W 8070 8070
5m 87.41 8752 87.21 8719
Dec 87.91 87.99 87.75 87.75
Mar 8821 8028 8011 8007

Mrtrt^rtran~i
06%

' L

Latest

309&
Lorn

ion 06073 06067 0.6105 30850 30005 309.05
06129 06158 ObilB 061M te 312.70 31415 31255 3X355

Dk 06180 06180 06218 Da 317.40 31025 317JO 31020

EsL /ol (tot figs, not stawfl «J(teO 06077)
PreriMS da's open taL 74707(74557).

THREE MOItra EUMMUJU
Sim prints of 100%

Hlgb Law
90.02 9087 89.94 89.94

Stp 9082 9087 89.96 89.95

Ok 89.98 9085 89.94 8943
Mar 9053 9022 9020 9018

EsLYol. (tat Bps, not show) 15227 B356)
Preriots day's open tot 58728 08597)

THREE MMIHEDROMAM
0M 1m potato •( 100%

Ctare HM
9320

LOW Prer.

Jm 93.14 4311 9320
Sep 9387 43.12 4105 9303
Dec 9380 9386 9381 43.04

Mar 43.02 9385 9381 rite

Estkaated Vbfuare 3982 0083)
PthVw day's open Iol 4530 CDMB

n-SE MO INDEX
£25 per Ml Index print

Sep

Close HM
21335 210.00 209.fi212.70

216.70

Lo» Pm.

213.95

Estimated YoluBir 3831 12157)
Prerious day's open te. 18672 09137)

PBUHD-S (FNEKH EXCHAKO

1-wtt. 3-mth. 6-M6- 12f^
L6845 1.6768 16663 16490

BW-STERUKSsprei

Latest Mjh Low Pwr.

Jib 16856 16930 1.6M L6914
Sen 16738 16800 16726 16WB
Ok 16640 - 16640 16696

MONEY MARKETS

More relaxed mood
FT LONDON INTERBANK FIXING

ULOO a.m. Apr26) 3 nontfu US dallaws 6 nootta US Dodan

Md 9g
J

otter lOi Md lOi,
|

offer 10d

UK INTEREST rates were
marked down in London yes-

terday in reaction to a smaller
than expected trade deficit in

March. The key three-month
interbank rate fell to I3nrl2^|

per cent from I3y«-13'/n per
cent at the start and 13Vi-13V.

per cent on Tuesday.
A lower than expected US

inflation figure for the first

quarter was also a factor in

encouraging dealers to mark
rates lower. While analysts

UK clearing tart tasa legOtag nrta

13 per cent

(ram November 25

remain unconvinced that Mr
Nigel Lawson. UK Chancellor,
may even yet be unable to
avoid another rise in base
rates, the possibility of higher
rates has been postponed, at
least for the time being.

Overnight money touched an
early high of lZVo per cent
before easing to 10% per cent
However, renewed demand
pushed bids up to 13 per cent
before slipping away to 9 per
cent.

The Bank of England fore-

cast a shortage of around
£200m. Factors affecting the
market included bills maturing
in official hands draining £91m
and Exchequer transactions a
further £35m. There was also a
rise in the note circulation of
£l20m. These were partly offset
by banks' balances brought for-
ward £40m above target
The forecast was revised to a

shortage of around £350m, and
the Bank gave assistance in
the morning of £300m through
outright purchases of eligible
bank bills at 12W per cent
The shortage was further

revised, this time to a shortage
of £300m. but the Bank gave no
further assistance in the after-
noon.

In Frankfort, the Bundes-
bank accepted bids for
DM6.2bn at its latest sale and
repurchase auction at rates of
between 6.1 per cent and 6.5

per cent. Commercial banks
bid for a total of DM29bn, and
50 per cent of successful bids
were accepted at the lowest
allotted level of 6.1 per cent

The agreement coincided
with a maturing facility which
drained DM6bn from the sys-
tem. Next week, two sale and
repurchase agreements will

mature, draining DM37. lbn
from the market. Further
details of a fresh facility are
expected tomorrow - rather
than on Monday - since West
German centres are closed on
that day for a public holiday.

In New York, the US Federal
Reserve entered the money
market to provide reserves
through overnight repurchase
agreements. The addition of
funds was a little more than
expected, and at the time of
the intervention, Fed frinds

were trading at 9H per cent
against 9% per cent on Tues-
day.

7tae Fhtag ram are tfteiMMfc rods lamtad lo Die Karen cnHJxusaB, of tar Mlud offered rate* far Site—^ retewet tanta » 1LOO »jn. eacta wortlnq in,. Tl* taolam Urilow* WwaUnsMr
Bank of TriJH Otuutfte Bask, Bungee Nation) de Paris aWtforgm Eonstr Trust

MONEY RATES
NSW YORK
(Lunchtime)

Treasury Blits and Bonds

One math..
TVn north.

Prime rate U*| Tltwamta IT
Broker tom rau 10VV S»mnith.__.
FaLltart 93 (toe tear
Fed.fash at hriencrtfeL.. 90 Tosyear

a16 Three rear.

.

B.44 Fow jew -
868 flie rear—
9-13 Serai jtnr-
9.20
934 30-j»_

.9.16
-933
-9.08
-8.95

Art26 Owrnlgta
Our

Month
Two

Months
Tkree
Mantis

Shr

Mantis
Lombard

IntreKrtto

5.95-6.05

st&
6286.40
8S-8U

6.45680

SSL

9-91.

6606.75

.
8U-8H

6.00
725B2r8U

ItaTO

Bk-SJ,

4M-4H - .

Brussels—

8li-9

4

LONDON MONEY RATES
Apr66

Interbank Offer

Inurbank Bid
Sterling CDs.
Local Authority Dept.
Local Authority Bonds ..

Discount MM Dept .....

Company Deposits
Finance House Desosfts
Treasury Bills (Buy)
Bank Bills (BireJ

Fine Trade Bills (Buy) _.

Dollar CDs
SDR Linked Dep Offer „
SDR Linked Dap Bid .....

ECU Linked Deo Offer...

ECU Linked Dep Bid

OwralgMl^jS?

IS
9

U4
33

12*a
H*2

U*
124,

One
Month

Three
Months

Six
Months

One
Year

1030
84,

S3'

Traasun Bills (sell): one-montit 12U tm cart; three montiB 12U tweatt; Bank Bills (sell):

-flwnth UHj.per eott; tiwee months.12* per cent; Treasury BUh; Average tender rate of

. . Finance Make op day March 31 1989.

_ , . ^
„M»r 23. f9®9. Scheme 1:13.90 p.t. Schema fl& III:

37 P;t Rrfetwce rate for period March 1 to March 31 . 1989, Scheme 1V*V: 13.068

6
.c.LtxaJ Aothorit ' * . . _ . _
owes I

per cent. Certificates of Tax Deposit .

liL0®; c8*LS*'‘
:ir^I?!,

l
hs tawta moiitiis 'll per cent; six-nine monthsU per

cent- mw-nwive months 11 mr cent; Under £100,000 9*j per cart from December 1,1986 ,
Deposits withdrawn far cash 5 per cem.

EUROPEAN OPTIONS EXCHANGE

Series

1 J1
A*8.«

I

|
Not. 89

Suckrs Last Vol Last wrmn
tcilGNNNNNt'-flu 3.70 20

SO
14
33 mM i 38410

S 38410

89 JM. ML 89

EOEIndexC FI. Z70 612 26 O R. 298.22
EOEbdexC FI. 275 223 — u FI. 24822
EOE Inter C FI. 285 313 >M — H9 FI. 248.22
EOE index C FI. 290 824 8 150 LOJO 10 *'.-W FL 29822
EOEbnteC FI. 245 334 5 9 8 % 10 n. 29822
Jt J FI. 300 5Z3 3 32 520 780 FL 24822

FI. 305 671 180 20 380 a 29822
I -*

*

F1.275 185 0.70 — a 29822
ji FL 280 » 08 — — 240 3J0a a 29822
In FL 285 883 210a 8 420 a 29822
EOE Index P FI. 290 185 3.60 58 580 66 7. a 29822

1 M M FI. 295 160 580 22 810 4 980 a a 29822
EOE h a P FL 300 13 8.70 81 11 a 29822
S/FIC FI. 205 66 6.40 — a21L40
S/FIC FI. 210 43 210 588 295 n 380 b a 211.40
S/FIP 11 120 193 250 Id — a 21X40

JoL 89 00.89 Jaw. 90

ABN C FI. 45 40 0.70 172 120 96 1.70 a 4320
A8MP a« 133 320 20 420 - — a 4320
AfSon C FI. 100 102 240b 34 450 6b a ioo
AboMC a 105 55 - 6J» 15 750 950 a 10830
AhotdP n.uo 125 520 — aioajo
AkzaC a 160 748 2 100 420 6 650 a 153
AkzoP also 389 550 8 650 2. 820 a FI. 153a 55 37 060 70 240 a 49.70
AmesP FI. 50 75 220 17 3.40 — — FI. 49.70
AmroC aas 211 040 18 120 — — a 78.40
AmroP aao 51 3 8 410 7 450 a 7840
8UHRMAHM-TC a 75 535 L90 107 3.40 5 4J0 FI. 7350
N.V.DSMC FL 120 89 5 15 910 a 12050
N.V. DSU P FI. 120 130 280 2 410b 3 5 n. 12050
El seller

C

FI. 70 134 220 33 430 16 550 FI. 7050
EbnteP a 70 5 220 69 3.50 a 7050
Ght-BnK.C a 40 28 070 169 L60 U 250 a 3620
Ght-emeP a 40 105 510 20 550 a 3620
Hefa^taC aiso 53 350 14 5 — a 14630
HelnelcmP FI. 130 50 1 _ — FI. 14630
HoD^uifm C a 45 651 10 84 1250 20 16 a 10290
HoogmereP
KLMC

a45a 45
381
767

3.40
290

64
388

550
350 6 4.40

,
a 10290
a 46

KLMP FL 45 60 120b 12 240
KNPC a60 485 3JO 109 4.90 35 6306 a 5290
KNPP FI. 60 98 260
NEDLLOYDC a 420 183 2350 39 2 49 FI. 406
NEDLLOYD P a 370 2U 12b hd
NaUtatC a 65 219 150 250 81 350 a 6350
HeLtM.P a go 72 l UA
Philips C a 40 623 L60 114 280 75 3.70 a 3810
Philips P
Rojal DutcbC

FL40 306 260 132 3.10 10 3.70 a 3810
FI. 140 292 210 334 550

Rural DatckP
UellcvcrC

a ljo 66 270 242 450 FI. 136.40
n.Mo 979 2 295 550

UlriteMrP a 130 134 250 128 3.90 2 5 a 13450
VanttonmereaC FL50 1908 260 75 4 530a
VanOmrMreoP a 45 1140 150 20 260 FI. 4850
WessanenC aao 161 450 _ ra

WrcaimP a 8o 162 1.60 2 290 - - a 8150
TOTAL VOLUME M CONTRACTS : 43,597

A -Ask B-Bld C-Cafl P-Put

BASE LENDING RATES

MB- Aided Aral Bk,

AIIWIn3iBa4_.

•jaggs*
AssBdatesCapCorpI—

Aettai

• B&C1
Bakof Banda.

Bari of Wand.
Bari of huh
SaakofSafari
BanqueBdgeLid

BanhysBak

flBrtnwtfiaBkPLC_

BeilnerBariifi—

_

n BnnHMfrtm.
Central Capital

• OmertMSEBaak-
GtltarfU.

CftfUadadsBaek.

%
13

13

13

13
13

13

12

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

?
13

13

13

13

.
Qpss Popular Bk— 13

Outer BankPLC 13
l^ecaiLaMie 13

EpmurialBadcpk 13

EnterTrust LhJ 13%
Financial 4 G«.Baak_ 13

'

BrslNattosaf BaokPft:. 14

• htetnnlfia&Co.-. 13

RabetFiaserlRn. 13%
GWaak 13

•ftriENsMakan 13

HFCBaskolc 13

13

MaMe&GataM 13.

• UillSaiiKi S3

%
taWstmtetw 13

RartknBariiUd 13

HarattfiaLTmt 13

PRIWThariaLMed. 13
ProriocM Barit PIC 14

R.MBd&SMS 13

efi'ralK-. 134
t ofSafari 13

13

• Sndtti&wmBBDSecs.. 13

SfadMCtartBai 13
I 33

13

Iftfted Mlnafai Bndk 13

UnUfTM Barit He 13

WetmTrast; U
WdpeBaSrCorp.—„ D
mtaawLaJdfa™ 13*a

YoridteBaric 13

• Mental af Brfta lfardoul

& Securities Houses

BON 5.9%

tattaansr
baa ate- S Oeaend i

.

Itatfgs 13^25% -14JJ0S

COMPANY NOTICES

THE ROYAL BANK
OF CANADA

US$350,000,000
north's Mm 4Mmsdb(M

-taiOta
-

In

tiooa of tire DsfeMunM. jlba ktarart me
for xfw period 28tii Aptfl . 1989 40
31u May 1989 hat 6«4A fortdW 10 P«r

am ptr annum. On fttat May, Haoraal ol
USST9. 1 06467 par' USEUWO nominal

amour* of tho dabawuiraa mV 6* tfoa Mr'

paymenL Tho rats .of htgraat for tha partgd

oornnanetaB 3lat WUy 1389 w« b*
datannlnadoa 28th May 1889.

ORION ROYAL BANK
LIMITED

Afawt Bank and Prindprt

>«ltag Aserti

N«w* tal*m»8on«l Pte

USdol 100,000,000 9%
GunrantMd Bond*

d«M 1990
' ConvMrtibta into •

USdol 100,000,000

Flootlnfl Rtf* Not**

For Era parted from: April M.
1908 » July 26, 1969 tha notea

will cany in Manwt rate of

10),% par aonuni with an
Intaraat Amount at USdol
202£8.-par USOO) 18,000 ROW.

Tha iwiavwnt (nwraat payment
date win b* July 26, 1969

Bariqu* Paulbaa Uscamhourg
Aganr Bank.

Banqoe NatioBale de
Paris

USD 250,000.000 Floatiog
rate notea due 1997 applica-

ble interest rate for the
interest period from 24 Apr
89 up to 24 July 89 as deter-

mined by . the reference
Agent is.'IO'Ar pw cent jjer

annum
£2606.77

namely

- KI INTERNATIONAL CAPnAL
- CORPORATION N.V.

- U—UHHMOO WETHACTABU5
PLOATTMQ NATE MOm OUC IMS

NOTICE ts Hawav taw am tar tha

kwMpMM MwacIng iteiAarii taw
NMaa w9 tart taavart KM naif

pw amn. llrt Imran payNBfct oa
31rt Jrty tBSB-rttatart aoupon No. 19 mM
b> USU7BJN prt USS1O.D0O Nora.

.

Ajara hart. Odea Mural Bank Umkad

INTERNATIONAL PULP
& PAPER

The Financial Times proposes to publish this survey
on:

6 JUNE 1989

For a full editorial synopsis and advertisement details,

please contact:

ALISON BARNARD
on 01-873 4148

or write to her at:

Number One .

Southwark Bridge
London..
SE1 9HL

financialtiMes 1
lurat t BnwmmwMw f

FOREXIA 01-948 8316

Successful Currency Forecasting

Begins Here wi* a» kmxia currencv hwhet-s
subscription serves that jvss you o corepIrtA iwteprtidNrf fotata sxdnngB
TBsHidi and fmenttag contra on yaw am PC. &wy mjor. currency

graphed with dear written forecasts. Forera's advice p; s you h control -tf»

competitive edge you need if you are exposed to ibra^i currency.

As aedainad by mp financial pfiyere «««d tta world.

CeB, fax or writB to:

FOREXIA IU.K.I UMITHJ, 149, Petursfnm Road. Rfctmond, Surrey. ~

7W10 7AH, UX Tet 01-948 8316. Fax: 01-948 S469.

JOTTER PAD

CROSSWORD
No.6,920 Set by VIXEN

ACROSS
1 MOd as can be — so depress-

ing (6)
4 A man taking a kit ctf inter-

est in finflnrtai dealings (6)
8 Bill represents toe currently

popular view (7)

9 Abandoned Conservative
leader for a superior gay
(4-3)

11 Put off housing record,
landed In a poultry-shedl
H6)

12 Having a credit-note, rives
ground (4)

13 Short section of the matter
set out (5)

14 Tofling for a firing or get-
ting money by corrupt
means? (8)

lfi Sped about at church, to fin-
ish off <8)

18 Class of foreigners thrown
by English (5)

-SO Move when it’s cooler <4)
21 No crate's in use, though

receptacles are required (10)
S3 Common sorts left behind

P)
24 A trouble-maker one and aQ

makes charges against (7)
23- Stagger the rag-and-bone

.

man (6)
26 Stick a little notice iiLthls

spot (6)

DOWN
1 In a snail garden seedlings

should be dose-planted (S)
2 Needing props, he's the

buyer (7)

3 The person planning for a
constructive follow-up (9)

5 Article carried by 20 across
in flight (6)

6 Withdraw soldiers over a
wide area (7)

7 Mention the source of infor-
mation (9)

10 Men only backed the nmw
and he's found work in a
theatre (5-4)

13 The hand ling of someone
who is patient? (9)

lfi Cheered a number with
medical problem (9)

17 Drink about tan? Ham a
bad sign! (7)

-

19 Concerned with getting
behind because honest (7)

21 Aches to be free to drive
away©

22 fed regret over accepting
some decoration or other (5)

Solution to Poxzfe No4919

aounuQ UQinauiisi
9 G n o g a ngaasn [HQQnianGQQQHHOQEQn

nHBGUQlUBLi EDUEL]Q C3 -0 m
GiaHja hqd£iejeijed
„ EDGEaaaoQHQEn eeobq

a noOHS EOdBDEnQQ
h s a b u u aantaao anBEn 1E30EDHDQagBaHua bbudobe
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WORLD STOCK MARKETS
AUSTRIA
April 26 Seta

FIANCE torthwtf GUMANY (cmitlmKd) ITALY (CMtlmfl

2AM&-*:
&850

925 -25
1300 -50
205 -3
UB *T
an -5

BELGHJM/LUXEHBtKWG
April 26 F»T
8.B.L
Bat Ml. a Lb
BanqncGte. Du. Lux
Baqnf Nat Brio

—

BriuntB
CmwmCSR .

Cnbcga
Do. AFV1
D0.AFV2.
Coctertll

Colruyl

DriuUe w—... ...
EBES
Do AFV1
Do AFV 2
FaprhpseN*
GBhuBU
Do. AFV
GBUBnnlL
Do. AFV 1 ...

Do AFV2 .1
Do. AFV 3
Gediem.._
Do. AFV.
Generate Barit

Do. AFV 1

Do AfV 2
Geram

Do AFV
Mown
Do AFV 1

Do.AFV 2
Kitdtet&Mk —
Do AFV
Pan Holdings

Rnratlm .....—___
Raltlne* It Ttata

Roj-ite Brige

Do AFV L

Do. AFV2

.

Sec Geo Beige
Da AFV
Safina

Saftpr
SutraiektaU
Ttssenderio ..

Do AFV„:
TrJDrtfl

Do.AFVl
Do. AFV 2

.

Do AFV 3
Do. AFV 4
UCB
Do AFV
Unog ..

Do AFV l
Do. AFV 2
Wagons Lbs
Do. AFV

3.560
14,500

«SS
M.77S
6.670
5.950
5.960
5.950
3d
15.150
s.«o
4810
4.820
4.825
710
U02
1.310

’

4.350
4J50

,

4.3M
4.350
MS®
1.050
6450
6.000
6.220

l2»0

Bff
3.820
3810
[4.730
'4.700

1X850
13.300
X7&0
3.200
3250
5J00
4.645

&
U5
+15
-12
-10

-S'
-20
hsa
-15
-58

-350
-490
-670

(-150
-100
+10
+15

-20
"

-20
-130
-50
-10

-is

450*

+30

-150
-170

-35
+20

WO

DENMARK
April 26

Baiika HUgs
CarUrn
Coo HandristwA -.,

D SalAeriab

Oen Dube Bank
East Malic
FLShUJ B -.

GNt Holding

I SS. B Systems _
JysktBank —

—

Norilsk Kibtl

Him la

Prlizllunfcoi

Royal CTogoiA—
SoptasSerradsen ...

Superios ......

+ nr —

-24
-1.8
+06
+3.4

1+20.1w
j-tO.2

1+0.7

!<2J

i

a-

FINLAND

April 26 Mb + or -

After
ram

;

HsfttwfciTnwI
HaManaM k Fiw. _

KDP
Hour ..... _

Nridl
PohJObB*
Raunu-Repeta _^..
Stocknaan B’. 1
IIBF'C
UU Paper Prf. ......

WartsHalslU

FRANCE -

April 26 Tn. + *r-
Atwr ,

AfiiqurOctUep

.

AjrUyMe

Awnom’Z

f2»
582

ST

41

M

April 26 Frv
Arjcwri-Prlenx „

.

AatxHived*Era-
BJC
BSA
BancaMrCN ..... I
BNPtGrittaeJ
Begnio-Sar
Oo Cent ....__ _
Bo»9«I«

CasiM _
cetefcro -
C/Ufpetps
Cirwti Ft

CMMcPterrmr...
Caflncg

8ff.:
Comm
CrtdRiKfcrFr
CradkNaUOMl
Oanurt
DadoOe France ....
DoHfyss-WIt,
Dimer SA
EauxICteGen)
frrr
ElKUoHrr’n
EH-AqUtahe
Da.Cm.

GaeoanKSacNi..

&»s?:=
Hnchette

Haas .....
Inelal

tmmnttedeFt ....

hnnmfaks PIMon.

LMsadesEaia __
MaKoos Pheoht ;

UatraSA
Meriln-Gerin
MJdicIlnB
MMKDB.

Stain—-

SkMtosHmol
Sec. Gen. de Ft

SommerAlUbcn~_

w~-

—

TricmediEka.—..
IborasonttSF)

Trial- PetratesFr. ...
UFBLocabaU
Usltall

UnKMtmnwfaFr
Valeo
VaHomc

2.680
9to
741
684
SZ3 K
366
682
467

18°
2881k
232
B60
U26
L99k
562
3m
361
416
340
940
1.153
3270
3,990
531
940
1,646.

a8

466 xr

377
.235
.SIS

2891
L650

iff
1

,-40
-9-

,-19
-6
-B

-10

€
+5
-4
-3.4

f
I
h-23
+18

3
-15
-44
-57
-37
-IS
-15
-6
-3
+12

IS
+4“
-10
-6
-12
-6.9

3
-ift

-22
-16
-174
-10
-20

-184
-3
(-0
-64
-3
-28

-I

4

H4
J3

-6
-43
+4

R1
-2
+1
-12
-20
-4
-13
-10
-5
-15

+0

-1

-A
-ID

GERMANY
April 26 Dm.
AEE
AG tod A Verkelir ....

Aachow Huendi
AHianrAG
AHaM
AskoDeMsctKlC
DaPrf.
BASF

222
550
720
1830
4195
808J
600
3005

F05
+5
+2
-95
+2
-0.8
-10
WJ

April 26
SadOMCrk
Bayer
BarerHiso
BMW
Bjpcf-Veirin

BMercderl i.

Berliner Kraft
BHF-Sjnk
BHflngcr&Berg...
Brown Bo*ed
Comma vcrsKfc _
Oo.Pief.

Cuneuii fl—ik ...
Goatinenul AG ....

DLW ....

Daimler-Benz
Deckel iFr.l ......

Dewscbe BatHnA .
Deutsche But __
DMerWMe
Dragenrerfc.
Drudner Bank
FSHKatetasdcr „
FeUweMe Nobel -
Gemshelmer
GaUnftmUefTTO _
HanbnElekt—

Kaaftef .

KHO
KMeckner Werke _
Kraft Write*
Utenoer

.

5S3t

-

Unde...

19L5
3005
405
5175
406
562
1065
469
392
4445
5945
560
252
2655
947
677 '

189.8
452
1665
552
226
280
324.7
338
360
243
390
130
375
462
730
5265
272
775
30B5
239.7
788
243
548
235
Tn
200
4755
461
1705
166
231
EOT
500
733xr

168
138
273
227
232
639
530
420
2.200
3052
292.9
706
702
272.6
1.483
2775
2445
433
Z725
294
6195
174
5331
536
670
7301
376
295.9
1695
432m3
305
31L6
614
294

+15
-05

i+25

-0.7
•5
+2

+645
1+10

+15
+1
+5
-6
-0.2

+8
X05
+3
-2

-05
13
+95
-l.B

-2“
+3
+115
-10
-1
1+35
+21
-0.4

+15
+23
+S5
-1
-05
+15
-1

+a7
+3
+05
-1

-3

+fl”

-05
1-1

+4
+35
+9
-35

vio"
-38
+1
+11

-a
+01
+13
+18

-13
1+15

+11
+15
-0.1

+05
-3
+01

-iT
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-370
-36
-U)
438
+30
-110

SaHaA __
SUprra

low

fi?SMl' -10
SnUBPD ................ tf

a,200
23,400Uoicm -20

Irriii i'T^—

m

April 26 FIs. + ir-
ACF Holding 55.00 0.7

106.30 +02

AMEV 49.70
AMRO
BoftLorai
BonuadJ Wriny
Bachrmaro-TK

78.40
139.70
153X0
73.®

-0.6 '

+0.9
+0J.
+06
-0.4

DSU
DontedirPwrotetni

.

EJavterNda .

120.60
254.00
7060

+01
+L5

81.00 -03

146.30

203X0
-L2
05Bril. Beuxi

110.00 +06

bUModlcr
1 KLU .

92-30 -0.9

1 1 ;

"

1 ypppupm
58.9 +<L2

+05
-15Nedllmd 406J»

IIwmm 100JO
259.00

-1.4

OmnenlVan)
PridkMd

4880
M6l30

+0.6

38X0
102 70
163.40

-0.1

+0X
+U2

Rrilaco

RnsdOntdi

10080
6L70
136.40
134.60

VMF Stork 3350
10620
8X40
17700

-00

WrimKhiver

|
NORWAY

|

April 26 Kroner -far-
|

Bergen Bate -1

Christiania Bk —
Sn Hor+ketaaOL

=5Jffl
m.®
120.00

+55

17800 -7
Korns- 17500
Kxaaner mm +2

\mm 49.00
1SOOO
3700

,

8300

+1
-25
-10

+15

j

•
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April 26 FtL% f-r-

April 26 Un
BaccalWIe
BaacaNizAffk

.

RjHmlarl—1
BastogMRBS
Benetton

.

BuraalCartlriel

OB

Ce+neetir

.

OgOatotel
Com—

4180
11.040

1X200
14,035
5819
U17
3545
4.710
5.933
2.024
B570
5.890

9,455
fc'llP

6,735
73.250

15.900
1EL2D0
1X950
1U100
11«
18570
3000
2X110
40.900
2140
9190
8150
3JB
4,783

I
-305
-30
-22
-49
-40
>-67
L-13

-30

+19
-35
-32
-65
[-100
-34

340
-220
-195
+103

-120
-92
-430
580
-5
-52
-53
-66
1-37

Banco Bilbao Vb —
Banco Central

Ban Exterior :

Banco HIvbm
Banco POprdp-

Banco Swiander —
Citroen Hhnmla—
Corp. K^rire

Draodos

.

Metal Dm-Feig .-

PetroleosCajEsp}.

PortlandVaU.
SNIACE
Sarrio
Sevlo

SetlBanElec.
IMacalaa

.

TeUtooia ......
Torras Hotleith

llnkw Errc-Fea. __
Union yri Feohi

UolOa
!WHsSerJ2

995
988
460
798un
645
990
X591
1820
afe

545
930
452
31X5
525
411
163
89.7
1I3J5
520
414
479

«*
406
535
998
945
186
1881
7X2

637

April 26
AGABiFiee)
AKa-LaoIBCFreri
Asea A Free

AsaBtFreel
AsunB (Fieri

Atlas Copco AfFree)

.

Elrttrakii 8 IFreri_
Ei+csoaBIFree)
Essrlte B IFite)
Gambro B Free
UaOcb Dorn B Free .

Pharmacia BfFrrri _
Saab- Scania B Free
SandrikBIFreei
Skanflla IFreel

Skantflalntl

SteaEnsklUa
SKFBFite
St KogartCgA Free

Srkateli'sa BtFred.
S»te Handebbn.
TrelleBOraBFr
UohoBiftee)

2b3
570
,491
497
340
333
326
455
21B
130
400
184
Z35
342
214
252
181
516
409
400
155
356
477

^6
+10
*1
+7
+3
+a
+3
+3
-2

£
I*

1
1

Adlalnil

AlBSUD
Da Pig. Certs.

BatatscHUPtg __
Bank Leu.
BO. I ,
Browrl
Do. Pig

Obi Grig*
DaCPtCts)
Credit Srisse
Elettrowatt

EMa ....

FfcdmrfficoJ
Do.Ptg..
Form
Hoff-tocteiPtCtsl
Hoft-Bod* 1/ID—
KofctataaklBrt
HoteODH IBrt

Inspectorate bn.
Da. I _
JauiJsi

DaPtg.

.

MKdl.
On. Peg. Certs

LamSsaodGyr
Do Priority Pin.....
Mag.GWnsPtg
Mlkronffiri

Motor-Cotmnbs _
Hestle

Oer-Bdirir

SS’.?.'?..--
Sudoc (Br)

Da tPtOcsd

.

ScbMerlBri __
Do. (PtQs)

SHa

8.225

$r
is
352

y?
3.490
2.7«
2860
2.900

X965
1.550
26
2JB0
I»250
15.850

5.900
2050

620

XMI
111
060

-420

X095

2^°
10800
2M5

Iff*
820
5.075

283

xf*
5

X73S

iff
1

4.675
733
4.875
2075

+110

3°
-2D
-2.000
+1®0
+5
-100

+i”
+50

1-25

A

[+15
1-100

-U

-3
75
-10

15
-20
+0

+50
I+25

SOUTH AFRICA

April 26
Abeitsa
AECi
Allied Tech

Anglo Am Coal .

AogloAmCOre

,

AngkiAnGoM

.

Baton Rand_
Bufteb

.

CNA Gallo.

ErntRanlGoU
EmdsrandGaU
First toL Bank
Ftee&au Coos Gold.

GoU Fields SA.
HarubeesL

NR Plat
Salmarine 5. Ren. —
SageHoMags
Saudi(CBfts
SA Breners .

SA Hang.Anar
Tiger Oats

33
195
90
70
855
285
3875
5X25
8.75

38
6X75
1325
39.75
148
26.7
168
325
78
2565
192
425
35.75
B2S
2175
9
14.7
SB
99
65 75
31
12
238
23.75
23
170
17J
333
126

[+3

-as
-2
+025
-0 75
+0.5

r_
+025
-05

-OK
+0J
-025
-2
+B.I5

*1
+0.15
+0.75

+05
+025
-15
+1
+fll
-5

Ih

JAPAN AUSTRALIA

April 26 Yea

Ajiiaima . . ...

Akrtano Brake

—

All8won Air

Alps Electric

Anuda
Amano
Ando Construct ....

amiuu
AckiCoro
Arabian On
AuMBreneries -
AuN DwlQllS .

AskWGQsr...
Aubriteucai—
AUcsCorp
AtsagHritao m—
Batelonyn

i Pbatn ......

rbidS

CSACwtj
CalptsFoed

CatericCna-
Canon

Cam Sates

CnJa Computer

Central Fhaacr
Cratial Glass

CM»*sUl
Quyodkaw
CMyoda FItt.

Data Dect her .....

OwHPterti
OngetuEi Fewer
OlttteWKb -

DwaKhaiui
DjUcMSdrete—
DaktaSud
Da lei

DdhdB
Dai IcN Xante*...
Danlutes ;

DartyoKaiko
DaMin «
C;« mppon Ink ....

.

Dai HippM PNar ....

Dai NlppaaPig
DU Nippon 7oe» ...

DatdmaPMtr—

.

OaiToknRW
DaiwaBjnk— ......

Oahu Hem
Dun Sec

;

Qnarr's. -. —.....

Owl Hkf
Dtma Ftie A Mar —
DwrafMnteg
Ebra
Eltal

EukiGlico

Fame .. . .. ~..

.

Fodo Camract
Fuji Bank
Finl Electric

Fon FUm . ..

Fuji Fte A Mar
Fuji HttnyW
Fnjikira .....

Fuinmn
Full SoWn+*a
Fn|ila Tourist

FulMo
FuruLiW Elect -
Gakkefl

GrnSeMyil
GodeSiMKl.
GrrmOw —
GM-EiOkm ......

Gnrur -
HankyuCorg. .....
Hapslun E> ull ....

Hajeea«Koiji,._
HjiunISrifco.—.-
Hjfjnu-Guml
Hciwa Ural Est •

Hlno Malm .......

HlrawEJecUk .....

HiroiMnuiBank) ..

Hitachi .....

HiiacM Cable
HiUddCroM
MUCH Kokl
Htudn Kuril
h rue"iM reals

Hnadn Site
HruduZoicn -

Hokkaido L lea.

Ha+uuH TaVnsh
Hokurite EIPwr -. .

Honda ...
Homia Paper ......

House Foodlad .......

Hma _ —
ihi

UuraChenUcal ......

tknuinl TuoA H.

Inar
Indl Bank JjpM
haUACO —

—

Is+tan 7.
.

..

twriuraSaagro.^..
iinmMaun— ....

iumuO .... —
,

,

Uo+vint Foods... ...

llomui A Q>. —
ItoTokadd .....; ....

imno Dearie
Uonya
JGCCerP
J EOL . .7.-—...

JMoo* 5e*Meat

jjjaiiM®*™.™..

2720
920
1.830
1.510

1.690
1.750

X17D
X960
1.53d

6000
2,260
?Z40
2.37D
899
868
X310
16«
X480
X540
LOOQ
4.500
L390
973
1.600
2600
1.370
765

133

4.240
1.530
3.570
L10D
X170
2850
1.950

2.460
1.460
300

_760
Z710
1.160
964
2J10
2320
1.000
2.770
Xl»
I860
2020
2230
3.030

'1.070

&IB

1110
1.900

X2W
5,600
XB»
3.410

X240
X660
79B
1430
1400 :

LUO
1680
1680
L710
1560
1.040
1140
1060 .

U7Q

+U
ao
-10

<60
+50

Ijjjf-20

-10

1^0
+4
+26
+70
+20

•40

-10
+10
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+4°

-20
+60
,10.
]+70
+40
+40
-20
-50.
+50 •

+B0
-20

-30
-10

fcm

3
-20
12
[-30
1-30

i+M
Woo
-!0
1+20
*3o

j+17

1—40

LiS'

u-
-60

1+10
,

20

&

30
+100

[+70

if

yr
+10
+U =;

+60

3*.

-19

,tko
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April 26 Yea +•- I April 96
JapaoRaiBo .....

Japan Steel wiisT

JapSfoaeiy.

—

Japan Sywh Rbr .

Jmco
lewp—f

, „ . .

Kajima ....

KakM Ptaana

Kaoderiku

Kanebo—
XantgatKhICQin
ymn^mn ftnunn ..>.

Kprnai Eire. Power .,

KaosalPalot
KaoCor
Kajblwnte
Kawatail Uteri --
Kawasaki Khea ......

Kawasaki Steef

KtHun Etec Exp .

KrioTettoElec
Klkkwii
KlaU Elec Cons —

-

KlnM Mippaa Rt

Kirin Brewery :

KobrStari—.

—

KoltoMta
KdkasafEJNble—
Kofcuyo

Konatsu

.

Kamagal-Gopd.
Kumtil Ocmlcal —
(CuraoolRds.

Kmray —
KiO+teChemlcd .—
KurtU Watw
Kurasakl tetrwc

Kyocera
KyodoStdryo
Kjotam

.

1580
1330
1620

1,100

4^70
uoo

&
975
1.740
1360
1260

4,350
1710
2,830
080
1140
3*30
1,200
1290

Matsu EkcLWta.
Matsushita Keen ._
MatUEMteRrirtg—
ktaida Kotori—
Mrifl.Mlft
MriH Sefta

MltaniCDaCpU.
HMn —
MhoHa Camera _
MbaMHomesu..
M'lkOii Bank __
Rrateji Bewng_-
'hunCKp
nrmai Elk
irbhM Estate

M'UsMGttCnera.
MW....
M'bWil Kara!

_

«rbtsW Metal
H’MsM Mineral
«rWild Ml
U'MsU Paper

IThWl Pf'ten+n

MtHsM Pkratlra 1

MUfaURwm —
M'MsM Steel ;

—

M'BMUTsL.

—

MWsWWatehse.^—
MilkU) Barit

Mitsui Co
MRsul Eng SMn_U_,
MltsriMng&Sra—

.

NBaoIOskXine
Mtenl PrlcUnl
intern Aoi Estate

MUSK! Touts*
Mitsui Til BBkg —
Mtam Watritse

MltsidraM—
KUBraH Elect-...—.
Misajl Iron Wks
Mlamo Sporting .

—

HoOWU Ptarm
MorioagaMJDi
Mon SriM'. .-

Mnrata Mfg

NEC .-,

NGKtedtatarS
NGKSoMkPtBB —

NagtvaEMIraad ...u.,

Hatwnat Hbwc
RteMi . _
NkbM
Mhoa Cement .-w
NHOoNotm.
NiWnPsrierlJ.' ...

WlgaUEng

901
1440
3310
999
1650
1400

as
915
1.280
1.090
1130
48W
1430
13U
1500
1570
L270

i.iao

9l5

+70
+30

»
+60
-50
-30
+20
13
+3J
+16
120
-10
+20
+40
-10
+14
+15
+30
-20
-10
+J3B
-10

+30
-17
-140
-40
+70
+40
*20
+10
+10
+10
-50
+6
+9-

s
j+20
+60
+20
+70

[-10
ka»
[-30
+10

«r
+20
+50
+10.
-40
+10
+10

1+10

+ioo

-60
+20
+30
+30
-10
+20

-10

fc?3

[+19
+9

,+30
1+10

>16
+24.
+50
-ID

-i'cf
-10
+50

;»

a
30

JS

£̂
+1

0

£
+iir

-ST
+30
+50
+20

*70

[+11

;
NHdtoSec—
Nikon Corp

i
HlfpoaCredBak

;

NlgpM Denko _
Nippon Denso.™™.

i Nippon EleaGI

I
Nippon Express—.-.
Nippon Fire _....™..

Nteoon Flour .._™.
Nippon Hado
Nippon Kapkn

.
Nippon UMetal—

I

Nippon MeaiPrak _
Nippon Mbdng

, Nippon OH
Nippon Paint

. Nippon (toad

i
Nippon Sana
Nippon Setts

NipponSnaryo

NIpmSfaGlBi—
Nippon SUnpan

|

Nippon Sbk*ako._
|

Nippon Ssda —
Nippon Stainless

Mppoa Sari
[mppooSMiH
Nippon TV

IftahMolaifs
Ntwhohral
Nbsta Electric

Food'—

-

Nitsoko,

Yen

IS

I
tata Ocean CM __
Pioneer
Prim Meat Pack

BCKM.
Rta*
Royal Cs

,

RyoW ._.

1440
917
904

SS8°
1120
1060
17BO
UOO
1490
1690
X5&9
1190

l*M

Sanyo Elm „
SaaoKokesate

ssr=
SeSuRaftway

.

Setao Transport

.afcaan Z
SASset House—

_

=B

Shodkka
ShokusjnJntata
ShornAhmUUnu —

.

SPowa Denko
Skowa Sec Wire _

aaSangw
nMStt

Skylark

Snow Brand Mitt—
Suadwmo 81Ht

_

Sumitomo Bank
gn+ll»ni«r»p^«l
SranhsoD Chem
Sunltunw Carp
SmittM Elect

Santumo357M~T-~

Suodumo Metln ...

StrritanaWbst
Snnkt Motor

TDK ..7

TaheiCorp
Tohhn Marine.
-TatshoRam^
TalygFIsbny

TUjo Kobe Bate
Takante&st.

: |x«60 H&)
+10

-70

-M
-70"

Victor.

Wbcoal.

Yamanouchl .. .

YamaUtelfywelt _.
YaoiaLoKogp —
YanMoTran
YamHakiBaUog —
YasudaFlre
YaJutewaEkcL __
YokogMia Elect . ....

Yokohama Bank
Yokohama RabbH—
Yomfari Land
Yes&tuml Pkorm—
Yuma Battery —.

—

.lies 1-10

.IllBD 1+20

-10
+40
-20
+60
»«
+60
+70
+60
-10
70
*60
+20
-20
+50

1330 +20

1750
1490

3890
1.B90
1070
1780
1450
1270
U80
iHin
1430
1130

1520 1+30

AUSTRALIA
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Central Norseman...
Chase Corp.
Ctaremora Petra„
Coal AHled led

GatesMm-
Comalco 'A*

CweafthtodGas
OwsoUdaud Pri.

Puke Group
Elders KL..;
Enerarte——~
fai (raurances

Gen Prop Tna
Giant Res.

GoodnuaFlOder
MantleU>— —

.

HMOgenEtev—
IQAuSt....
loduarialEautty-

.

j»ma tads—

—

JaieiDa+M
XktesGokr.
LeqdUase.

-0X5
+082
-0.02
<0.2

+0.01
-0.03

+0.02
riun
-085

-oTcfe

<0X1
+0.04
+0.03
-025
-0JJ2

-o.os
-004
+082
-001
+083
-081
+081
<0.1
-0.04
-081

-0.02
1-0 07
]-005
,+0.01
HUB
+001
-0.1

fitis
-O.Q2
+002
1+0.07

[+0.05

[+003

April 26 Amis +i»-
MIM __ 170

LOO
540
684
2.72

087
12.20
0.42

238
029
125
D35
190
4X5
L68
260
243
2.58
2.45

696
950
2.00

3.92
4.00
560
3X2
7.00
2.44
255
4.95
2LM
5.02
5X4
2X6
180

1-081

-£»
-088
+0.02
+0.01

-081

+0.05

+0.03

007
+0.01
-0 02
0 08
-0.02

hOJ

New
ho.i

+087

+084

H002
1+0X1

nr

(HONG KONG
April 26 HJCS + Bf-

1650 +0X

oSSltoigJZ^. 1050
-ox

Crass H" bora Tnl 1480
139

<0.1

-0.05
650

Haag Seng Bank 25.40 -OX

Hunterian toy.

HcndenonLaad
L92
635
2080
2050

-002
-005

HKOba

HKLand
HXbalQ&TrA
HK Shanghai Bank„
HKSuognaHcxris _
HKTcleccwnB.
Hopewell Hldgs

KKridsooWtel
HjseiDn _ . ....

8.40
1130
MS
630 xe

6.10
5.40
340
11 2ft

164

<0.03

<01
-OX

-0X6

-007

*ooi
tadlK EuottyP
Janflar ttafli

10.70
2260 +05

JardiDeSlrtgK
KoirionIlnur

13 bO
880

+OX
-OXB

New World Dev 13.90 -0.1

565 -005

-083

-OXB
-02

SnhePacA ZL40

7.90
1080
A95

+025

-002
+0X6

WlKBrlH
World tail Hldgs

SWEAPOK
April 26 S* + nr -
BowstudHMgs
Cmtasncdte

150
lag

__

GoUStorage _ 3.70 +012
+01
-01
-005
+004
+014

+086
<082
+082

Fnser&llmr 980
575
3J22
330
550
410
5-10
236
LN

Ha*Far Bros—

.

Hoag Lews Fin
incfaeaorBnd —
KepH+Corp.
MatateflBatectig
Malayan Utdlod
HuWhwe —
QUB 354 +086
Public Sank
Sine Darby
*0** Air Free—
SingaporePm
StrateiTradtag

7at Lee Sank -
DOB™

382
16.90
690
380
3 08
600

*001

<0.1

NOTES -Men an tbbpjge an as anoud on

ibr tadMduil enckaages and are list traded
plus <n> oanitable, k Peal rags sbubum.
te EjidiyMmLK Ear scrip us* nEingles.
laExaiL
ISpariib mtasunaxai table April 24/S

CANADA
Lew Ctoua Ceng

TORONTO
4pm prices April 26

Quobuona In eentm unless marked S.

,lnt US tsg tB
11101 AbMbi Pr SHHt IBS* IB<*+ h
S60Q Apnico E S10% lOl <0^+ 1

29+12 room Eo ssak n\ tbJ»- %
542 Ai&fla N SlSt 151 ISk

11fl*«7 Alcan San>i 38 3a<t- »»

100590 A Barriek S35\ Sh 266 - L
2900 Atco I I Stole lOL SOW- 1

100022 BCE me 3356 Xh 38^
1 12670 BCE P 305 300 305- 5
60700 BCE Mohl S3H* 30+1 30\ - 1

50 BC Super A S1B% 10% io%
1400 BOR A 38% 0% 6%

41234 BP Canada 117% 17% I7I3 + %
64051 Bt Mona 139% 20% 29% - %

ns 1* 15 is%+ %
120 m ms- 2

S11 % 11 % 11%
sn% 11 % 11%

Valy H5% 15% 15% - %
1641 BnmaiH 130% 30 30% -%

267BI Bnasan A 136 27% 27%
0500 Brkmer 360 355 355

17540 BC Phone 115% 15% 15% - %
2548 Broncor *16% 15% 16%
200 Bruamft 111% 11% u%- %

105531 CAE 113% >3% 13%
6O0CBPM B0% 90% 20%

56300 CCL B I HD K) 10
I10CFCF 117 XT 17

+50800 Cambio, 3+3% UJ% «%- %
3+396 Camtmdg sai 30% 3i
14890 Camp (tee 92 90 90
42006 Camp Soup 121% 21% 21%+ %
58865 Campnou I SM% 17% IB + %
1000 C Nor wara 15% 8 8 - %
3200 C Packra 113% 18% 15% - %

81000 C Espies f 07 83 95+ 1
59758 a Bk Com 327% 27 27%+%

482 C Marconi *17% 17% 17%
1550 C Oedentm 319% +»% 19% + %
3200 CP Forest S44 43% 43

1

130242 CP Lot 323% 22% 22

1

2S6B C Roxy 10% 6%
30606 CTIra A I (30% 20 20 - %"
6100 CUdl A f S»% 10% 19% — %
200 cum B 310% 19% 19%-%
5362 Canarnaa o 350 340 350
IKK) CanamA f SS% 6% 8%
9625 Carder 324% 24% 24%+ %
348 Cara S1B% 16% 18% - %
1403 Catena *23% 23% 23% - %
1300 Cascado* 10% 8% 6%
2602 Catenas* 332% 32% 32% - %
648 Cen Capital Sii% H% 11%

I8I7B CanCap A 39% 8% 9%-

%

12000COMMA 15% 5% 5%
3425 C Guar Trc 322% 22 22 - %

38100 Ottran 12S 124 12S
34200 ChwpUu 116 15% 15%+ %
17800 Co Betel I *15% 18 18%+%
23291 Con Inca 125% 25% 25%
19700 ConraugM SZ7% 27% 27% - %

so c Ha a t *io% n% 10%
22325 Con TVX 18% 8% B%
3831 Coouro Go* 125% 25% 25%- %

1»%+ %

Low Chum Ctatp

193650 Cnsum Pkg 322% 22 22%+-1
7771 Comeat B 112 12 12 - %
300 Corby A 325 % 25% 25% + %

1811 16 Corona AT £7% 7% 7%
2500 Coscan 312% 11% 12%+ %
2398 Crowns A I 35% 9% 3%
MOO Denison A *3% 5% 5%
9342 Denison B t 480 485 480
8126 Dorian SIS 12% 13 + %
6440 CMckntn A I *3 485 5 - %
6043 Dotssco 337% 27% 27%
8S6B D Tuiiie *M% 13% 14 - %

42754 Domrar 315% 16% 16%- %
2000 Donohue *14 14 14
MOO Dimuflml a 112% 12% 12% - %
2250 Du Pont A 324% 24% 2S%+ %
TOO DyKB A 311% 11% 11%

BB80a+cno Bay 317% 17 17%
1000 EmpIreA I *13 15 IS + %

1+600 Enneed *7 6% 6% - %
65950 EquHySe A 445 436 433- 10
3700 FP1 LM 18% 8% 8%

40303 Fknnrdg 331 30% 30% - %
28660 Fed bid A *15% 15% 15%
1900 Fed Pun (13% 13% 13% * %
316 Fuming L 122% 22% 22%

W2900 FMaramA f 38% 8% 8%+ %
150 Fonr Cnoa 1154 154 154 +2%

9078 Fonts 321 20% 20% - %
3500 FouTSmsb I 330% 30% 30%+ %

27400 Franco O 38% 8% 8%- %
889 GW Util 123% 23% 23%

415 405 410+- ID7078 Oslacttc

220S0 Cendad
11200 GE Can

400 Gtamhl
18900 Goldcorp |

** * AVk

"3r-\

*25 24 74% +41
175 173 173- 5
485 479 475- 10

630 Old Knight 18% 8% 8%
6775 Granges 300 205 300
300 GL Group *18% 18% 18% -

600 GtW Lrteco *14
500 OreyluM 525% 25% 29% - %

21304 GuIRM *15% 15% 15% - %
2200 Haley 38% 8% 8% - %
1500 Karra A *8 5 8 - %
141 Hawker 125 25 26
319 Haves D 1V4 |4 14

210600 Hoes tall *30% 30% 30% - %
109323 Hondo 113% 13% 13%
3024 HoHIngr 313% 13% 13% + %
0000 Honuiam I SID B% 9% - %
IISHBayMns 18% 9% B%- %

2904 H Bay Co 126% 26% 20%
10598 Jmasoo L 331 30% 30% - %
13220 Imp OH A 554% 54 64% + %
106610 taco 136% 36% 36% - %
21244 intend Gas *13% 13% «%+ %

300 kmopec 3+2 12 12 + %
348677 lew Oly 124 33% 33%

3488 mtertwroe 146% 46% 46%
81400 IMMlUffl 116% 16 16
3650 Inv Grp 118% 18% 18%+ %

*18% IB% 18%
*12 11% 11% - %

B50 IpiCP

10400 hraco Af
1B22D Jannaek

100 Kerr Add *19%
*18% 17% 18 - %

19% 19%
22% Z2%

56200 Lac Urals 112% 12% 12% - %
100 Lalargo p *18 18 19

10820 LakSaw A 117% «% 18% - %
837347 LakHw B t *15% 15% 15% - %

Low Cleat Cling

2000 Laur Or B 16% 6% 6%
27+00 LawmnW A 112% 12% 12%
2G0Q Lobiaw Co $12 11% 11%- %

22150 Len+aM 32+% 2+% 21%
10455 Lumomcs 57% 7% 7%
712MDSA KM '< 24% 24% %

338BO Mac Kanrie 55% 5% S%+ %
2T7Q84 Melon H X *12% 11% >2 - %
88200 Mem HV f 110% 10 10 - %
13104 MaemUan *17% 17% 17% + %
2*295 Magna A f 313 12% 12%-%
5113 Manama I *16% 16% 10%

12633 Mark Res 0% 8% 0%
2800 Memolee *11% 11% 11%

22100 Mels II M 112 12 12
35 Mimava 120% 20% 20%

1I3S0 MU0I Coro 320 310 310- 5
6674 Motion A f 533% 33% 33%
2200 Moison B 534 3* 34 - %

06317 Moore 535% 38 35
1800 Miroescbo 356 355 355

5614® Nat 8k Can 113% 13% 13%+ %
1425 n Busmans 115 11J 115- 1

X13 NswTM Bit *17% 17% 17%
64770 Noma A *14 13% 13% - %
4500 Noranda F 113% 13% 13%

32779 NcrenOa 122% 22 22 - %
*24% 24% »%- %
Sl% 21% 21% — %
520 19% 19% - %
520 Tfl% I9%+ %
58% B% 5% — **

sni n%-%
1 sii% 11% »i%
IW *15% U% 15% - %

3046 Horen A I

9144 NC Orta

480676 Nor Tel

4500 Nortngat

310951 Nova •

3200 Novam
TOOONowsco I . .
4480 Numae *9% 9% 9%+ %
200 OCMI B ! 111% 11% 11%
1191 Omega Hyd 260 260 260 - 5
3000 Onn I 513% 13% 13% - %
168 Osluwa A I 523% 23% 23% + %

285 ID PWA Corp *15% 15% 1S%- %
73550 Pgurin A I 58% 8% fl%

800 PanCan P 525% »% 25% - %
+0462 P+goun *12% 11% 11% - %

300 PJewl A 1 515% 15% 15% - %
81444 Pioneer M 176 106 166- 9
54236 Purer Dm 115% 15% 15%
23400 Poco Pm *7% 6% 7 + %
tamo Po+rr cor f (15% IS IS
43888 Powr On 517% 17% 17%+ %
1151 Due Tel 114 14 14
6900 Rangor 57 6% 7

10450 novrock I SO 6 8
6300 Reapam *20% 20% »%
400 Raimian A I *19% 18% 10%

23040 Ren Isance US 14% 14% + %
69175 Repap I Sn% 11% 11% + %
32144 Rio Aigom 124% 34% 34%+ %
10204 Rogers B I 194% 93% 93%- %
81661 Royal Bnfc *39% 39% 39%
24500 SHL Sysl 110 10 10 + %
3500 SNC A 1 18% 8% 6% - %
2900 Sd. CemA f Si6% 16% 16% - %
600 Samuel MT 114 14 14

37300 Seaxoil 59% 9% 9%
4002 Scepnw 415 410 410
650 Setmewor A 124% 24% 24%

5 Scot Paper (17% T7% 17%
47438 SCP» I 518% 16% 16%

900 Scons C 116% 16% 16% - %
50836 Seagram 186% 85% 05% + %

Mph Low Clone Chna

4545 Seam Can 112% 12% 12% - %
SOOSnawC Bl 510% 10% 1D%- %

10109 SIMM Can *48% 48% 48% - %
13432 Shemu 514% 14% M%- %
I4SH (14 M T4

4000 Sonora ITS ITS +75- 3
312S2 Soutfwm *31% Jl% 31% - %
eotnSpai Aoro 1 (14%

>
1«% 14%

zoosuMibci a i *38 39 3D
11291 Skrico A 122-4 22% 22%
19600 TCC flow »% «% 9 + %
20840 Tack B I *18% U% IB% + %
2200 TmriCMK A (10% ia% 10%
1K80 Texaco Can 940% 40% 40% - %

2IS1S Thom N A *26% M% 26% — %
62314 Tar Dm Elk 37V 37%

-

%
400 Tar Sun (23 » 23 + %
4000 Torator B 1 *31% 31% 31%+ V

203H Total Pel *33% 32% 33% + %
VrjKt TmAltn U *13% U% U%- %
60091 TrCon PL 516% 18% 10%
25312 Triton A *10% 19% 19%
10104 Trimac 995 3M 105

9120 Trine A I *33

1000 IMSHIIO f

*33 33 33 - %
335 339 339

*23% 0% 23%
»% 9% 9%

*35 39 39 + I.

339 323 339+ 5
*9% 9% 5%

1230 U Emprise

103 lln Corp
SOiiD Varny c
5050 Viceroy R

36780 Vkjeoon f *16% 10% 16%
8380 WIC B I 115 14% 15

40000 Wrdoir A r 118% 10% 10% + %
1936 Wetewood (18% 16% 16% + %
400 Wti Frneor *10% 10% 10% - %

23400 VfeoostE *17% 17% 17% + %
*10% 10 10% + %
137% 37% 37%

480 400

24 Xerox Con 120% 30% 20%
1-No verting r+gMs or restricted voting

rights.

MONTREAL
4pm prices April 26

15400 Wemkirtn

435 WOSttl

3500 Woodv-d A

17000 BOffltxdrA
34828 BomtMdrB
3700 CB Pnk
16559 Cascade*
HMDS DomTrtA
19010 Monunec
I37B4® NalBk Cda
11414 Hoverco
37860 Power Corp
7474 ProvlOO
IDOStelnorgA

11129 Vuootnon

111%
111%
120%
16%
114%
111 %
115%
511%
115%
SB%
138
110%

Total Sates 4.873.154 sharos.

ii% 11%
11 n% +

20% 20% +
6% 0%
13% 14% -
11% 11 %
13% 13%
11% 11%
15 15% +
9% 9%

38 38

16% 18% +

INDICES

NEW YORK DOW JONES
Ate-

26

Apr

25

Ate-

24

Ate

21

1

1<XN
1|

Since oompllatlan

High low Nigh Low

^Industrials 2389X1 2386.91 240268 2409.46 2409.46 2144.64 2722.42 4L22

ILulll IIjiilI.

(21/4] 0/1) (25/8/87) (2/7/32)

0/2) (23/3)

<24/4 oiu

(24/1) (24/2) (22/1/87) 0/4/32)

tow's High 2404X4 (242L59 Low 2373.90 <2370851

STANDARD AND POOR'S
Gampoutet.

Wwlrtal ttaroO

.

Financial

NYSE Commute

AjwxMkL Vzkx—
NASDAQ OTCDwp .

306.93 306.75

353.91

2850

30869

156 T5

309.61

357.49

28X0

30951
(21/4)

357.49
(21/4)

2883
(21/4)

275X1
am
318.66

am

35398!

2847 28.70

17X75

343.41

<2358

17L60

34307

42271

172.49

342.76

423X8

172.90

34259

423.76

17290
(21/41

34341
(26/41

42376
(21/4)

15498
am
3(624
(3/1)

37856
am

336.77

393.17
(2SJ&/S71

32.43
I25W87)

18799w
'as*
<26/8/871

440w
<1/10/741

446

<9/12/72)
54.87

1/10/72)

Apr 21 Apr 14 Apr 7 year ago (approxJ

Dow InduSLrtal DM. Yield ... 3.46 357 3.62 3.47

Aor 19 -Apr 12 Aor 5 year 490 (jjiprax.)

5A 1* Industrial dlv. yield ... 3.05 3.12 3.16 2.94
S & P mm. P/E ratio 1352 13 26 13.09

. 1535

TRADINGACTIVITY

Apr 26
MIHHkB
Apr 25

fVolume

Apr 24

New York 146.090 165.430 142.881
Ames 9.743 12.025 18.728

BTC tad 123.650 98172

NEW YORK
Apr 2b Apr 25 Apr 24

baaTraded
Bho
Fain
Iteftraged
NmHlgta
New Lows

L«2
719
bSfa

537
05
17

1,966
681
820
465
98
20

X947
639
788
KB
96
19

CANADA
TORONTO

Metals& Minerals

Composite —

-

MONTREAL RwifoHo ...

Ate-

26

3347.0
357811

1807.83}

Ate

25

33647'
3585.2

LB10X5

Ate-

24

3376Jl
36062

J822J5

Apr

21

3341.0
360X51

181761

1989

Hlgft

3564.9(6/2)

3696X0/21

1850.44 0/2)

Lav

32073 00)
3350-5(6/1)

1677.48 O/U

NEW YORK ACTIVE STOCKS
Stoda dosing Change Stocks dosing Change

Wednesday traded pice on day traded price os day
Texas Eastern 1,985.500 51% Xerox L389.000 67% + 2%
Security PadUxtO __ L84L000 41% + % UcCraw-HHI 1.366.100 74 - 3%
Fan Am L806.000 4% + % Exxon X3U.0OO 43% - %
Umos Carbide l.536.300 30% IBM 1.301.600 U4%
AT8.T L464.200 34% - % USXCorp 1.22X900 34% + %

Base takas of all Meetm 100 bum NYSE AH Common - 50; SUndard and Poor-i^- 10; and Tgrontp Composite
and Meuis - 1000. Toronto indices based L975 and Montreal Portfolio 4/1/83. T Excluding bonds,
t Industrial, ptas DUHUs, Flnaodal and Trampartatloa. U dosed. Is) UnarafUrie.

TOKYO - Host Active Stocks
Wednesday 26 April 1989

Stocks Cloning Crianga Stocks Closing Change
Traded Prlcaa on day Tradod Prices on day

SumHomo SAatal

.

a*8m 880 O Honshu Papar 24 6m 1.180 + 60
Nippon Yuatm 428m 1.120 +30 Nippon Stool _ 342m 917 3
Sato Kogyo 34.Bm 2.730 + 10 Sanyo Spocial
MMomI OSK Urte» Stcsi 22.Dm 1-41+0 + 20

348m 1810 +24 CUzofi Watch __ 21.8m 1,100 + 40
OMmyaaM Corp

.

338m 1880 +30 KawanaM Steal - 218m 978 + 16

Apr.

2b

Apr.

25

Apr.

24

Ate-

21

1989

High Low

AUSTRALIA
All Ordlnrles (1/1/801

All Mining (1/1/80)

14725
668 8

(d

Id

1476.1

6726
14525
6653

1551 7 (31/1)

727 0(26/1)

14129 (7/«
6525 (7/4)

AUSTRIA
Credit Aklien (30/12/84) 31058 309 63 30847 306.27 31058 (26/41 2195(2/1)

BELGIUM
Brussels SE 0/1/80 (id 5926.41 5920 66 5898 43 5926.89 (20/41 552930 (4/U

DENMARK
Copenhagen SE 0/1/83) ..... 29864 29832 298.26 Cd 299 62(20/4) 275.49 (27/2)

FINLAND
Uihas Genrral 0975) 8Q3X 8023 80X1 S04X 815.8 08/4) 7233(4/1)

FRANCE
CAC General (31/12/82)

tad.Tendance<30/12/88)— 4645
109.0

4684
ll&O

4704
1UJ

4680
U0.1

470.4(24/4)

1115(24/4)
417.9 (4/1)

975(27/2)

GERMANY
FAZAkHea (31/12/58)

Conmerihank (1/12/53)

OAX (30/12/87)

577.27
17177
137304

57385
17103
137242

57556
17145
136838

577.19

1717 4

1376.21

585.28 113/4)

174L9 (13/4)

139452 (17/41

535.78 (27/2)

1595 7(27/2)
127X70 (23/2)

HONG KONG
KangSexgBankQl/7/64) ...

.

3118.67 3110.73 3095.99 310933 3209.96(9/2) 2706.69 O/U

ITALY
BamCom.ltal.tl972)— 61532 (0 620JO 619.13 620J0Q4/4) 577.49(28®

JAPAN
Nikkei U6/5/49I..—
Tokyo SE (TopIxJ (4/1/68)

33434.93

246L02
33244. 7E

244873
32805.92
242298

330296
2438 19

33434.9306/4)
2494.74 0/41

30183.79(5/11
2366.91 Ob/1)

NETHERLANDS
CBS Til Rm.6en.fEnd 1983).

CSS AllShr (End 1983)-
237 4

189.1

237 3

189.1

2375
189.2

2370
1888

238.0 09/4)
189509/4)

2083 O/U
166.7 (1/3)

NORWAY
Olio SE (2/1/831 65139 659.08 65650 65355 665.6109/4) 467.17 am
SINGAPORE
Straits Tfaras bid. (30/12/66) 125031 1246.11 124734 124427 125833 07/41 1030 69 14/1)

SOUTH AFRICA
151804
2558 0*

15250
25590

15070
25320

1639.0(23/3)
25590(25/4)

129X0 05®
196X0 0/1)JSE Industrial (28/9/78)

. -. 25500

SPAIN
Madrid SE (30/12/85) 295.95 29650 295.95 296.03 297.29 00/0 268.61 am
SWEDEN
Jacotaoi 6 P. (31/12/561— 38713 38587 38044 37839 39122 (6/41 3333.9 O/U

SWITZERLAND
Svta Barit lad. (31/12/58) ... 6763 675.4 677.7 676.9 6680 07/4) 6i3.i am
WORLD
M.S. Capital bill. (1/1/70). (u) 51X7 510 7 5129 519.0 07/2) 49L2 08/3)

8 Subject to official recalculation.

Base values of all indices are 100 eicegt Brussels 5E and DAX - 1.000 JSE Gold - 255.7 JSE
Industrials - 264.3 and Australia. All Ordinary and Mining - 500; (cJ Closed, (u) Unavailable.

ON BUSINESS IN LUXEMBOURG?
Enjoy reading your complimentary copy of the

Financial Times when you're at the Hotel Cravat.
Hotel Aerogolf Sheraton. Intercontinental Hotel,
Hotel President, Hotel Le Royal

(5
FINANCIAL TIMESfl

Your FT hand delivered in Germany
Ifyou work in the business centres of
HAMBURG, BERLIN, DUSSELDORF,
NEUSS, KOLN, BONN, FRANKFURT,
OFFENBACH, HOCHST, ESCHBORN,
RUSSELSHEIM, MAINZ, WIESBADEN,
MANNHEIM, LUDWIGSHAFEN,
STUTTGART, MUNCHEN,
HEIDELBERG, NURNBERG or in the

TAUNUS AREA— gain the e'dge over your
competitors.
Have your Financial Times personally hand
delivered to your office at no extra charge and
you will be fully briefed and alert to all the
issues that influence or affect your market and
your business.

12 ISSUES FREE

When you take out your first subscription to

the FT, we’ll send you 12 issues free. Then see
for yourselfwhy Frederick Ungeheuer, Time
magazine's senior financial correspondent,
describes us as “the paper with the best
coverage of international finance.”

(^J Frankfurt 0130-5351 (tou free)

and ask for Karl Capp for details.

- -:< • - -**- i

FINANCIALTIMES
EUROPE'S BUSINESS NEWSPAPER

i



FINANCIAL TIMESTHURSDAY APRIL 27

4pm prices April 26

12 Month
Utah Low Stock

a J| ACUSp n Be
2*| AWCA .128

15 19 472 u29b 28% 28 + %
11. 110 Oh 0% Bb %
1C 5+* 0b 10% 10%
11. 222 8% 8b
1£ 522 lOH mb 10%
11. 330 6b 8% 8% + b
3.1 12 n 3b 3b + b

7*7 6 5% 5%

Cta’e*m U. Ctoee Pm.
W..YW.E lOMUgfl Low Qoott Ctoee
- A-A-A -

29 21 >4 AAR .44

10% 8% ACM fl T 01

11% 10b ACMta 126*
10 s

! 0b ACM M m ot

Hb 10b ACM 5c<2e
-

5b 2 . .

6b 3% AM IMl

23b 18b AM Ini pt 2
84 39 AMR
24% 23 ANR pi 2.12

8% 4% ARX
(7 36 b ASA 3a
Kb 1*V AVX X*
Kb 42% AMUb 1.40

19 15% AblM* 9 t

12b 7b AoiwC .40
8 6% AcmoE 32
30b 20b Amu
18% 14b AdaE, 142*
16% 7% AMD
>b 6b M6bt
mb mb Aden pf 1 84
21b 20 Ad0iMlf2.fi
9b 5% Mvw 12
54% 39b Astnu in
**% 24 AflIPD » 22
18% 13b Ahtnana .08

4% 2% Aikjen
U% 37 5 AirPrfl 120
29% 15b AlrbFn 80

18b 11% Alrgas

7\-$

19 23 22b 2% Z2%+ b
7 2188 63b B?b 62b- b

BJJ 1 24 24 24 + b
133 4% 4b At,- b

7.1 301 4Sb 41% 42b * b
1J 9 215 Mb 17% 16% i- %
24 16 38*0 54b 53% 54 4- b

258 10% 16*2 10%^ b
as 12a rob 10b 10b
4.1 zg 1 7b 7b

27 1041 u31b 30b 31b .
12. Ill 14% 14b 14b- b

5373 8b 0% 8% - b
163 0b 6% 8b

ti. 3 17b 17b >7b- b
11 a 20% 20b 20b- b
1.7 IQ 132 6% 6% Q%
S3 91344 SO 52b 52b- b
3 1144 42% 41% 42b- b
48 0 10S6 ifrb 16b 18%

19 3 3% 3% 3%
28 102217 42b 41% 42%
2.4 23 145 25b 2«b 24%+ b

12 122 18 17b 16

20b 17% Airtaaao 140 13. 9 32 iBb 19 19 - %
26b 2Zb «*P nlCBBe

9b ab Alap dps?
96b eabAiaPpi 9
97% 92b AlaP pi 9 44

86 79b AlaP pi 829
28b 16% AlsKAJr -20

19b 14% AUinyln .30

36 b 26% Albonp -36

32b 22 AlbCulA 86
43% 28% Atom 80

36% 28b Alcana 1.68

29b 22% AlcoSld .78

28% 21 b AMiAlx I

77 48b Aha*
65% 69% Alleges '431

4% 1% vJAJglnl

27% 7b viAlgl p<C

41b 21% AlgLurf la
40% 35% AllgPw 3 06

16% 10% AllenG
19% 13 Allan pH.75

12% 8% AinCep ni 33

3b AIMPd

32 23 23 23 - b
9 3 145 9% 9b 9%+ %
10. zSO 89b 69b BBb
IB. 41760 94% 90b 94%- %
90 Z230 fl3b 82b B3b - b

.7 ID 664 28 27b 27% - %
1.7 11 21 17b 17b 17%- b
1.0 18 59 36 37% 37b
1 I 18 107 32b 32 32
18 18 455 43% 43 43%+ %
SJ 53979 32 % 32 32 - %
2.7 12 ISO 28% 26 28b - V
40 15 274 25b 25 25 - %

30 40 68% 68b 68b- b
13 12 12 ufl? b 86 87% +2

119 1% 1% lb- b
1 Bb 6% 8%

26 8 190 39% 38% 38
88 9 529 36% 38 36 - b

82 1822 16b 13% 16%+ %
4a 19 mb m%

22 o .

36% 30% A'OSgn* 160

10b 9% AtslMu 78a
ID 9 AiaMuPn-ISa 10
10b 9b 41SMII it.70e 7.1

10b 9b AlsMO nJlfl

44% 30% ALLTEL 1 72

66% 42% Alcoa 1.60a

IB 13% AnvuG 08

27b m Amu .40

15b 11 Amean M
14% 6% Anuura
25b 19b Amdur puss
40b 25b AmHea 60

23% Mb ABartt .10a

11.24 71 12% 11% 12%+ b
28 23S 20%

—
20b 20%+ %

54 10 1619 33% 32% 33% - %
75 2W 10b 10b 10%

988 9% 9b 9% - b
408 9% 9% 9% - %

10 173 10% 10% 10% - %
36 15 632 44% 43b 44 - %
15 62627 63% 63 63%- %
.6 22 72 I4li 14% Mb- b
16 3 2220 24b 24% 24%- %
3.7 10 102 12% 12b 12%

21 334 14b 13b 13% - %
7.8 15 24% 24% 24%- b
1.6 11 1841 39% J9% 38% - b
5 733 21% 21% 21b- %

7lS 43% AmBmd 2.44 3JS 11 1(74 67%' £6% 87 -1
30% 26% ABM pB.75 ia 5 27%
Mb - ^

. 23b ABkJM 92

29 b 23 b ABusPr 96

ia S 27% 27% 27%
Z7 m 210 34% 34 34

34 12 48 28% 28% 28%
22% 19b ACepfld 220b 11. 23 19% 10% 16% - %
24 19% ACapCv 2.33a 14. 44 20% 20% 20% + b
10% 8% ACapin 1.10a 12. 119 9 8b 9 - b
13b 0b ACMR 00 65 10 17 9% 9b 9b - %

13-16 % AConlC 250 9-3? <KO 9-32

55% 44 ACysn US as 15 2957 64 % 53% 54%+ %
29b 25b AElPw 242a 6.7 8 3615 26 b 26% 26b - b

2.6 13 8Z73 32% 32 32%- %
14 14 1132 IB 16% 19 - %
43 10 1308 34 % 34% 34%
11. 142 7%
11. IBS 9%
2.7 97 9%
11. 13 289 u19%
4J 14 1067 813

22% AmEjp 64

19% 11% AFtmly ,29

36% 27% AGnCp U0
6% 7% AmQtl
10% 8% AGIP ni 08a
10% Bb AOTT n 26e

19b 17 AHIlPr 2.16

92 70% AHome 330
55% 42b Amrtotl *242
84% SO AlmGr .40

22% Mb AAAI .73

38b 2fib APresd 50

GS 53% APrsd pOSO
16% 13% AREal 2
4-j 3% Amflliy ,73

16b llbASB .60

19% 15% ASB pi 1.61

6% 3% AShip
85 47% AmSIor 1

70b 56 AStr pfA4J6
35% 24% AT&T ISO
21% 14% AmWtr ,74

15% 19% AWai pr14S
14% 12% AmHaa
40% 29b Amoron 128
mb 12% AmesOp .10

7b 7%

a an
mb ig% - %

. . . 91% 91% - %
52 12 230Su56% 55% 56 - %
J 111917 83 81% Bib - 1%

33 23 (293 21% 21% 21%
14 II 642 37% 36% 37% — %
55 26 63% 61% 63% + 1%
M. 6 151 14% 14% Mb - %
17. 3 84 4% 4% 4% — %
4.7 4 536 17% 18

10 30 16% m

16
6

17 - %
10 - %

24 3% 3% 3% — %
6 24 890 61% 60% 80% - %
7 40 68% BSb 65b- %

35 17 14644 34% 34% 34% - %
41 10 93 18b 18 1B%— %& (200 14% 14% 14% + %

78 64 13% 13% 13%+ %
35 13 16 37 36% 36% - %

. . 0 13 389 18 15% 15% — %
16% 12b Amolah .60 4.4 19 1089 13% 13% 13%
11% 9% AmavSc 1006 11. 24 9% 9% 9%+ %
45% 34 Amoco 6 114871 43% 43% 43%- %
52 40% AMP ISO 20 14 2319 43b 42% 42% - %

2.1 01 14% 14% 14% - %
1.1 18 103 7% 7% 7% — %

44 100 8 7% 7% — %
5 7 3 32 26% 25% 20%+ %

II 844 6% 6 6
1.1 37 2167 28% 27% Z0%- %

13 795 11% 11% 11b- %
.7 320 10% 10% 10%+ %
32 13 123 24% 24 24%+ %
14. 43 10% 10% 10%
I S10 5892 38% 37% 38 + %

10 292 10% 10% 10%
20 13 248 17% 17 17% - %
44 12 711 32% 32% 32%— %
17 30 489 10% 10% 10b

7 36 35% 30b 35% - %
10 287 12b 12 12%

15% 11% Amoco 00
16% 6b A/nra a 08
9% 7% Armop
26% 22% AmStti 1J2
11% 4% Anaano
39 23 Arum 00
16% 9% Analog
18% 7% AflChGI 08
27% 19% Angelic .78

11% 6 AngalRI 1.50

38% 29 Anima 72
14% 7% Anthem
18b 0b Anttrry «.44

33% 22% Aon cp 1.40

10% 6 Apache S6
37% 27% AppIBk
17% 11% AppIMg
27 17% ArchDo .106

38% 28b ArcoCh ZSO
27% iSbAraucs I

23% 17b Arkla 108
46% 38 Arxla pt 3
12b 9% Armada
11% 9 Armco
24% 22% Armc pQLIO
44% 40% Armc pM.50
41% 31% ArmWl 1.00

10b 5% ArowE
12b-

A 123075 26% 20% 26%- %
66 7 751 37b 37% 37%+ '

48 06569 20b
4017 3133 22% 22% 22%- %
60 238 45% 44b 45% — %

n
2 9% 9% 9% - %

11 0955 11b 11 Mb
09 35 23b 23% 23% - %
10 3 43b «3b 43b- b
2.8 11 1885 33% 36% 38%+ %

4 379 5% 5% 5%— %
M. 38 14% M 14%

272 21% 20% 21% +1%
101* 383 22% 21% 22%+ %
4.1 52882 28% 21% 28%+ b
19 7 SO 14% 14% 14%
2.4 13 1219 42% 42 42b- %
.7 56 9% 9% 9%+ %

AaaBmr Z35e 35. 3 193 7% 7b 7%
5 0 686 18 17% 17%+ %
77 12 283 24% 24% 24%+ %
84 9 ZOO 33 32V 32% — %
49 10 2884 92% 01% 91%-1%
1J 1 220% 220 % 220% -3%

201 14% 13% 14%+ %
72 8 47 15% 15% 15% + %

18 15S 5 4% 5

31 701 12% 12% 12% + %
17 17 39 34 % 34% 34%
13 16 1326 39% 39b 38%- %

' .•!* J!» * %

a% 23b- %

19b 12% ArowE ptl.94

41% 16% Artro

25% 17% Arum .88

30% 22 Aaorco 100
15 10 AsCoal n.i5a
43 31% AehOu i 1

9% Sb AsiaPc 07e
sb

mb 8% AtMn 1

28 23% AUGaa 1 88
35 31% AOEmg £76
94% 78% AVfltch * M

225 163 Mflc prlOO
20% 117, ABoa s
17% Mb ATMOS 1.12
8 4% AudVd
14% 10% An got 40
37% Z3b Aualnn .80

42% 34%AM0« 02
8 b 4% Avalon
28b 22b AVMCQ 40
26 19% Avery £0
28% 18 Avnol .50

17 12 100 a% 23% 2J%-
14 13 131 23%

37 18% Aran 1

26% 19% Aran pi 3
16b 12% Aydln 1

32 10 035 32% 22£ 22%
20%+ %
lb - b

37 10188 u27% 251
7 7 841 u26% 25% 36 V

9 80 14% 14% 14%+ %_ Q _g _g _
33% 29% rag 248 432

30J 30% 30% - %
19 14% BET BZO
10% 6 BMC
3'% 38% 0R£ 2 40
19% 15% BHT 246
11 72% Bairnca 60
33% (6% BakrF 9232a
>8% 13% BmkrHu .46

51 38% BkrH pOSO
26% .IS Bakior 60
33% 35% Ball 1 08
33b 14% Ball,til 04
17% 13 BailS<« 50
Mb 36 % BartCe 3
53 46% Ball prtH^O
37% 21% BncOn4 1 04

10% 87, Bncfli 44

35% 30%Bc®1IV nllo
84 53% BnSanr 1 0*e
1% 7-33BinTa>
72% 56% Sandap 90
30 32% BhBast 1 34

43 11 B 18% 18% 18% — %
10 159 9b 9% 9% - %

10 15 13 30% 30% 30% - %
16 6 77 16 15% 16

3 8 13 82 23b 23% 23b
10 51 iiTZb 22 32b - %
2.6 40 3517 17% 17% 17%+ %
7 4 384 47% 47% 47% - %
23 15 111 Ii27% 36% 37% *1
30 23 314 38% 27b 38
1.1 20 1309 22% 21% 21% + %
30 ITS 127, 13b 12%
85 03208 30% 30% 30%
80 f 100 50 50 50 -1
4 2 01414 25 24% 24b + %
46 6 39 9% 9% 9% - %
16 S3 32% 32 32 - %
1.9 14 13 SS% 55 » - lb

1148 13-32 11-H 13-32+1-32
1J 15 43 72 % 71% 72

81079 357, 35% 25% - %Mb jei BhB PMJ64* 04 1 36b' 36b 38b
39 31 BkN£ IJb 6 4 81383 31% 21 21%
45% 3%BW*Y 163 4 3 01J38 45% 44% 44%
30% 37% 0NY adAl 7ta 4 6 170 38% JBb 38b + %
25% 9% BnLAm .1S0 6 6 11753 u35b 24% 29%+ %
37% 3lbBhAoa5Sa 10. 77 36% 35% 35%
61% 51 % BUA Dl to ia 97 60% Mb 80
7% 5b BhA pf US S6 St, 6% 6%+%

44% 28%BonkT, 3» 48 5 820 43% 43% 43b- %
23% 9% Banner ) M 52 22% 21% 21%
33% 21 Barclay I TBa 00 5 40 23% £9% 29% - %
24% 19% Boras 32 1 * IS 1339 3 b 32 22%-%
37% 29% Barnon 120 34 g JUO 35b 35 35 - bS * I, BarcKS » Uto .6 49 1412 6% 7% 6% — %
9 4% BoryWr 33 273 5% Sb S%+ b

The worlds first

King Size Filter cigarette I

one*
MOTES
WVffl BQUUXH)

NEW YORK STOCK EXCHANGE COMPOSITE PRICES
Ch’fla

is Mom n sm oon piw».

Htah Law Shct Ofv. TW.E lOMflgh law QmtaOeM
S6bB»pfB30O U 334 03% 62% 63% -1%

-
2 11 11 71

04 H 13 20% 28% 20b- %
30 10 SW 14% M% 14% - b
10 12 17B 41% 41 41% + %
4 13 48 19% 10% 18%

10 131094 54% 54 54%
1013 78 35% 35b »b
&4 121 B07 u0l% 00 b 81 + %
I. 7 18 163 18% 15% 1B%- %
56 13 40|)4u44% 44% 44%+ %
13 51 310 29% 26 29b
2J 17 326 20% 26% 26%
4.4 12 379 50% BO BO + %
10. (200 46 45 45 + %
10. Z20 24 24 24

40 7 117 4% 4b 4%- %
3 13-04 13-44 1304 + 1-04

16(320110175 8025 6150 -150
17 150 6% B 0%
4 11217 22b 21% 21% - %

00 67 ae*j 32b 52b- %
00 61 23% 25% 23% - %

2887 Bb Bb
'

14.10 123 13 <2b
19 1250 10% 10%

40 8 870 25b 24% Z5b + %
42 ID 4523 13% 18b 16%- %
5011 36 26% 28% 26% - %
14 004 8 «% 87,- %
II. 330 B% 9% 9%
3JB W 1528 26b 28% 26% - %
43 3400 15% 13% 15b + %
72 130 6% 0% 8%
44 IS 1118Bn74% 72% 74 -lb
IT 7 487 4S% 44% 45%- %
02523S6 B% d 7% 7b-1

Bond a 342 3 7% 7% - %
4% 1% Bond wt 9 1% 1% 1% - %
24 Mb BordC pr&40a 17. 0106120% 20% 20b
24 17 BardOi rO.40o 17. 0 425 IB , 20 20 - b
64% 48% Borden 100 40 13 647 63% 82% E2%- b-------

14 7 M 13% 13% 13b + %
11.10 834 mb 15% 16b- %

04% 04%

10% 97, Bayfin

27 21 BaySG 1.00

16% 11% BearSa 26
43% BlbBwrlng 00a
23b 17% Bddne n.078

57% 40% BW3W 1

40 20b BflMDH X
Mb 03 BdlAfl 44
16% 13% BalBnd 39
44% 38 BoOSo 202
32 22% BWUAH M
29% 18% Bamls 60
S3b 41% BemCp 220
46% 41 Banat pM.BO

20% Z3b Benaf p(20O

4% 0% BengiS l8r

2% % »Bart07
6000 3623 BerkHe

13% 6% Besffly
zh% 16 Bemai
50% 40% BaffiSI pi S

27% 22% Blh3 pfflSja

8% 3b Bevrly

77 9% BovlP 1.78b
10 7% Blodl

29% IB BlrSP a 00
25b U% BlackD .4
26b 24%BKHCp102
10% 6b Blum nl.U
10% Bb BksTT n 1

30b Sb BICHHR 104
22b M% BhieAr n.39e

6b 5% BlueChp ,4a
73% 46% Booing 100
4/% aabBomoc im
18% B% BoKBor 08
11b 8b

a-1, ai- v
a> 6% - b

1st a; i

15b 12b BCeitf 100*
17% 12% BoalEd 162
90 82 BME p«B08
M% 13b B<a£ pn 46
35% 25b SowoP 1.12

12% 7% Brazil 60*
» 23% Brigs 100
46% 36bBHMMy 2

36% 24b BrHAir 1A1a
34% 27% BntGoa 1.73a
82% 46% QntPI 3J270

9% 6% BrrtP wt
15% 11 BrtSO pp
32 37b BrrfTW 165*
10 6b Broad In 626
29% 19b Broad pHJO
29% 22%BHPn 1.150

29b 22% BWyOG 1.78

20 20% 8MX3 pC.47
18% 13 BwnSh 32
37b 31 BrwnGp 100
33b 20% BrmPr 00
23b 16b BrmeV M
J0% 24 8rsh«n 04
23% 19b BucAay* 2.40

17% 1fl%BiinkrM T.TPa

19b 12b BKliw 1.80

27% 16% Burma
29% 21% BrttHi n!20
9 7% BrlNapUB

51 b 23% BnRoc n.444

19% 0% BusUlfd

11. (20 64%m 11 M%
40 0 700 27%

14%

440
33% 2«b cam
193 14 CSS
26b M CHI 1
£6% 42b CIGNA 2.B8

10% 9 CU3HI nlJIW
24% 18VCML
28% 17% CMS En
66% 32% CNA Fn
12% 10% CNAI 1X40
43 21b CNW 00a
33% 22% CNW pi 2.T2

56% 4% CPC 1.80

28% 17 CPI AO
16% 10b CRUM 262a
16% 11% CRIB 3.07a
16% 12% CHI IU 108
34% 16% CRSS 1 24
33% 24% CSX 124
13% 9 C3 Inc

4% 33% Cabal 1.04

39 21% Owner
7% 0% ColHP 1

27% 20S OilFed 140
Sb 4 CalRE .40

20% 13% CaUhn
«b 26% Calmol 00
5% 2b Callon
24% 11% Camrnl .04
96 39% Caml pt30O
1% % CmpR g
49% 23% CompSp 02
21b 16% CanPc 0 .70

7 4% CanlCa
421 297 CopCtta 20
36% Mb CapHKJ I

15b 6b Caraor a
40% 29%canma i.ie

8% 5% CoroteP
27% 19% CaioFl 00
37% 32% CarPw 204
52% 41% CarTec 2.10

6% 4% Carglnd .10

23% 11% CaraPlr .10

12% 7b Carttlw
43 31% CarfWl 08
15% 14 CaKNG12B
29% 22%CaaflC»
68 53% Camp 120
12% 9% CodrFr LI1
08b 40b COntsf 104
40% 27% CenB vri

16% 12% CantEr. 1«
33b 21% Cental .40

33% 28bCan3oW20O
22% va% CenHud 178
22% 20 C idIPS 1.76

33% 31 CnUB 2.44

18% 10% CeMbv 102
22% CWPS 128
11% CntyTI 9
12% CemrHI 2
28% Chmptn 1.10

11% CnamSp 20*
15% 10% Chpsa a .10

5% 3% ChnrtC 05e
38% 23% Cliaaa 236
52b 40% a»M PI62S
26b 24% Ctaa ptO202
Sb 3% Chaua
28% ULCMm .72

35b 28% Ctwniad 104
38b 23% OunBnk 2.72

S 3% ChBh 8 .78

8b 0 ChBL p4C05e
47% 40% ChBh pM01a
42% 35% ChBk p«24e
28% 24% ChBL pID
32 20% cmvaw .16

24% 17b Chapk .72

57b 42b Choimi 200
147b 122 CMMIw 20a
77 49% CniMl pt 5
11 7b CtWcFult 011

17% CtlrtsCr 1001

4% enratn

20% Ghryelr 120
9lbChii» 132
5% Cnu/cta 01a
5% Cnch wd
3% Chyron .14b

35 30 b CScorn 2AO
49% 23b OnnBef 108
29 24% CmGE 124
40% 44 cma pt 4.79

82 87% OnC pf 928
28% 19% CmMH .72

16% 7b OnaPd
16% 11% 4

40 0 700 27% 27% 27%+ %
0.7 2229 12 11% 12 - %M 34 127B 25% d»b 25 - b
42 19 9933 47b 47 47%
40 0 406 32% 32% 32b -* %
90 12 640 30% 30b 30b
5J114 1863 56b 57% 98%+ b

46 8- 8 8
1464 14% M% 14% - %

40 H» 14 49% 45% 45b + b
4.4 2417 7% 7% 7%
00 S3 24 23b 24
40 10 10 23% 23b 23b- b
7.1 9 IM 25% 24% 29%
9.1 2 27% 27% 27%
20 22 114 10 19b TO - b
40 73 mi 30% 04b 34% - %
I.8 19 1883 32 31% 31% - %
20 111918 19% 16% 19%+ %
22 17 1)9 28% 20% 28%
II. 8 83 22% 22 22%+ %
11. 5 19 15% T6 + %
13. 11 41 14% M 14% - %

10 27 21 21 21 - %
52 7 3880 23% 22% 22% + %
70 2 7% 7% 7% — 4
08653a 40% 45% 43% +lb

13 909 12b 11% 12% - %
- C-C-C -
00 1039 608 31b 31b 31%+ %

2017 709 U194% 180% 183% +3%
IS 04 25% 29% 29b- %

90 9 522 54% 53% 53%- %
M. 383 «% 8b 8b- %

11 48 21% 21 21

8 737 27% 28% 27 - %
0 176 « 84% «%- %

11. 9 17 11% 11 11 - %
MS 41% 401

’

?si
38
23

0 7 3946 41% 40% 40b- b
8.7 116 32% 31% 31% - %
20 15 930 57 50% 56% + %
I.6 14 693 2Sb 34% S4%- %
24 3 71 10% 10b 10b- %
26. 7 139 11% 11% 11%+ %
13. 9 130 13% 12% 13% - %
0 19 623 31% 30% 31 + %

30 29 1611 32% 32% 32% + %
54 1SS 8% 9 9% - %

14 18 1024 44% 43% 43%
13 1418 34% 94 34b + %

14 123 7% 3 7%
60 S 912 22% 3 22%
10. 20 4 4 4 - %

50 19%
1016 188 29%

8 MS 2% 2%
0123 279 23% 23%

04 2 54% 54%
128 13-10 b

12 21 6082 41% 40%
90 1829 19% 19b
M 32 0 5b

0 19 97 415% 413%
18 9 404 39% 35%

11 1401 0 7%
2010 163 40% 40%

0 94 9% 9%
20 M 17 23% 23%
7017 1692 38% 35%
44 17 193 43% 47%
11 8 ISO 4% 4%
.4 2343 22% 22

18 138 8% 8%
10 IS S3 42% 42%
08 12 80 19% 14%

16 1029 u29% 29%
10 10 2409 60%

"
W. 10 188 11%
1029 1195 80%

ta 1270 15%
10 » M 33 39% 32% - %
00 9 912 31% 31% 31% + %
04 0 295 01% 20% 21 + %
02 9 073 21% 21b 21%+ b
7.7. 91902 31% 31% 31% - b
00 9 127 17% 17b 17% — %
00 10 18 24% 24% 24%+ %

30 218 29 29% 25%
18. 7 90 12% dt2% 12% - b
3.4 72030 32% 3lb 32%+ %
1033 4U 20% 20% 20%
0 3 336 12% 12% 12%
10 5 310 5% 5 3% + %
05 40614 36% 38% 30%- %
II. 40 48% 40% 40%+ %
10. 98 29% 25% 25%

34 370 7% 8% 8% — %
20 » 28% 29% 23% + %
Sj4 19 90 34% 34% 34%-%
75 31305106% 38 36% - %
lO 652 4% 4% 4% — %
11. 314 9 8 8%
11. 40 44% 44% 44% — %
11. 3 39% 39% 39%

247 29% 29 29%+ %0» 944 31% 31 31%- b
10 9 76 23% 23 b 23%+ %
50 m 5622 93% 53% 53%- %
15 20 2 135 13S 135
7.4 l 67b 07b 07%+ %
3* 28 1536 9% 9% 6b - %
4.7 39 B#S3^ 32% 33%_- b

40 54854 34%
3.4 8 995 68%
0 258 5b

10 5%
3.7 97 3%
70 10 17 34
20 19 732 uS0% 49% 50% + %
07 S47B8 2S% 25% 2S%
10 (410 47% 47 47%+ %
10. Z29 89% 89% 89%
0022 in Hb

8% 8% - %
24 24%+ %
07% 67% — %
5% 5b- %
Sb 5b- %
3% 3b- %

34 - .%

. Circle* 09
49b 20b CixCty .12

38% 29b Clma
30b 19b CiBcorp 1.62

69 61b C«p pf 6«
38 23% CcSCp 1.24

Sb 39 CayBcp 1.12

2% 9-32CieWr

8% 2% ClairSI .10

36b 27b ChnhE
10 7% CUyH ,

7% 9% ClemGttl 06#
33% 15%a«Clf
71% 84 b ClvEI pf7.40

72% B6% CtwEI p!7 56
36% 27% Cloroz 104
19% 12b ChjbMd 00
13% Bb Ceocnm 40
19% 13% CrnutSL .40

»b 20% Coastal 40

51% 35 Cocoa 106
17% 12% CocaCE .09

3% % vtCaloc
Mb 40 CdgP 1.49a

10% 13 GOWKS .18
10 9b CcHrtn nOhe
10 0% CollHJ nJXO
10 B% ColMu .79

37% 28 %CpHj03 2
19% 7% Comet
9% 6b CoiumS 06
9% 8% ColSv pf

26% 27b CSP pi 346
S6% 24% CSP pf 142
sb
— -

.22% 22% — %
1758 13% 13% 13b + %

15b M% 14% - %

71
7!%+ %
341,- %
19%
9 %

19M2MI
010 493 47% 47b 47%+ %

18 1110 36% 36% 3B%+ %
54 6 6708 29% 29% 29%+ %
80 W1 63% 62% 63% - %
4.1 89902 30% 29% 30 + %
20 7 (7 43% 43 43

1 SO 11-16 % %-!-»
1.124 227 0% 0b Bb

17 129 37% 37% 37b- %
9 37 8b 0% 8% - %

0 25 7% 7% 7%- %
9 890 30% 30 30%- %n nn 7i 71

~

11 1100 71% 71%
3.0 13 1731 Mb 31%
10 23 14 19% 18%
4.4 15 2M 9 8b
15 4 195 M% 18% 16%
I I M 1266 37% 37% 37% - %
25 18 2775 53% S3% 51% - %
J 16 123S 16% 70% M% - %

1037 1% 1% 1b- %
30 10 1701 49 48% 48%
.0 15 61G Ul9% 18% 19% - %
0 341 B% 9% 9%
11 174 8% 9 9%+ %
7B 202 10 9% 10
54 IS 1005 u37% 36% 37%+ %

SOM 19 18% 18b- %
30 5 295 8% 7% 7% - b

2 0 8 8 - %
T2. 88 28 27% 27% - %
85 1 29% 25% 25% + b

113b 109% CSP pi PIUS IS. (400 105% PIOSItB - %
116 108 CSP prnl505 14. (100 110 IM 110 + %

IB 959 29% 28 28 - %
1.0 11 1041 24% 24% 24%- '

II 9 89 21b 21 b 21b-
9 927 19% 19% 19%

00 II 5260 33% 33% 33% + %
«

3

4 33% 33% 33%
10. 3 18% 18% My
90 IB 20% 19% 20%+ %
11 Z*3 Bf % 81% 8lb+ %
91 207 29% 29% 29%- %
11. 2 29% 29% 29% - %
8.1 8 192 31% 30b 30% - b

302 1 % y
4.1 9 415 32% 33 Sib - %
12 18 82B 29% 29% 29%

12 10264 79% 78% 77% -1%
12 3467 71 10% 10%- %
21 1194 38b 37% S7%- %
10 41 11% 11% 11%
17 04 52% SZ% 92% — %

.4 Ifl 1C5 14 13% 13% - %
7.7 5100 8% 9 9
ZJ 15 1404 34 33b 33b
12 9 18 21% 21% 21% - %
80 ID 39 10% 19% 18 - %
15 3 73 12% 12% 12%
00 58 21% 21% 21% — %
70 10 7TS 47% 48% 47%+ %
90 Alia 49% 48 «8%- %
95 8 51% 51% 51%+ %
34 10 089 31% 31% 31%
40 10 485 41% 41b 41%
15 7 M» 34% 33% 34% - b
MUM Sb 6% Bb+ b

38 29b CmfcEn
28 18% Comdta 34
23% 16b CmMB • .44

(9% 9% Comoro
34% 23%Cmw£ 3
34% 23b CuE pi 1.42

Mb i7bCMEprigg
21 10% CuE pr 2
83 78 b Cw€ ft 80S
29% 23% CuE pr 207
27b 2SbCw£ pi 207
33 26% ComES 100
5 % CmwMt 07)
32b 25% COftnal 132
29% MbCPoyc 36
02 47% Compaq
13 7% CmcCro .701

39% 23% CmpAoc
17% 10% CmpPa
59 38 CompSc
17b 10% CmoTofe .08

10% 8% Conmh n 68#
34 25% ConAgr .77

23 20% ConnE 1 78
IBb 15%CennNQ 108
Mb 8% Conseco .20

21% 10% Come prior
47% 40%Cona£d 144

• 42% Core pM 85
51% ConE pi S

_ 23b CnxFn 106
41% 33b CwnNO 1.70

37% HbComoll 1X0
3% Castor
19% Cormtr .64

4 CnPpfwsa
73 CnPp«7.72
72% CnP plG7.7S

30b Oomii 108
31% CrraCo 100

_ . 18% CndBh p 00
44% 37 DUBh pM28#
T34J4 1-ieCOMd
7% 1142 v£*M
20% 16% CtData

6% 4 ConvHId

12% UbCnvHd pfi.45a

19 3b CoopCo

Mb
40b
77%

Si

Sb

1* 12 125 26% 25% 26% + %
94 Z20 48% 40% 46%- t,

10. Z32Q 70% 70% 76% - %
TO (TO 77b 77 77% +

1

CO 15 1678 53b 62% sab
7.7 lias 3*b 33% 33% — %
£4 12739 U2*b 22b 23% + %
IX 2 40% 40% 40%- %

325 9-138 8-128 0-128

833 b 0-16 b + %
058 US? SO 19% 19b+ %

82 4b *h 4%U 63 11% 11% 11%
434 4% 4% 4%

CWfl*n Month H 91a Oooa Ptwr.

Wgh Low Stock Dpr.YM.E MOaM0h Low ftmctoa#
31 25% Cooper 1 30 1105 28% 20% 28%- %

72 12 043 25 % 25b 25%- %
27 0 81 15 14b 15 + %
03 1 27% 27% 27%— %
50 13 38 13b 13% m%- %
20102230 »% 32% 32% - %
30 B 272 34% 33% 34%+ %
12 128 u 8% 0%

“
4.4

'

27% 16% CoprT s 30

10% HbCopwU 40
29% 23b CpwW ptt*»
15% 11a I"j Carom .72

24% ComGl a 88
a 26 Corel Pt 104
B% 5% CTF 10

8% 5b CmCrd 3Sf

7% 4% CntrMT 00a
40 13 Cnug
28% 27% Crane 1

08% 48 Crnfli
39% 27% CrmpK 1J4
19% UbCroaMS 80
2i mb Ci ooi pn 01

100% 87% Ciral 3712.75

92b SSbCwnOs
3i% 13% CrysBd -20

«b
g

33% Culbre JO
«V Cullnat

110 B Kb
Ml 5%

09% 45 CumEn 220 32 38* «%
so% 39% Cnfnn pKIrSO 70 3 fib
13% me C urine 1.10a 89 » lib

47 Cunw 140 24 10 8* 55bU% Cycera T6 M Tb

- - 9h 0% a%+ %
4.4 101353 9% 0% 6%+ %
19. 5 2M 5% 4% 5

14 3*3 33% 31% 33% + 1%
30 9 39B 28% 29% 28%

108178 50% 49 49%+ %
3113 126 39% 38% 39%- %
59 5 399 »% 13% U%+%
10 103 17% 17% 17%
15 12 87% 087% 87%

15 217 51% 50b 91%
.7 IB 212 29 30% 28b- %

38 38 - %
5% 5%

88 08 - %
49% 40% — %
11% 11%+ %
65 55% - %

0 91 27
22 1505

20 6 832
8.1

30b aobCycfpfn
12% 7% CypSern

41% Mb Cypraa ,50a
82% 91% CypM ptL75

- D-D-D -
27% IBbDCNY .40* 23 95 17%
27% 23bDPL 124

~~ *

10% 9% Ballot .00

29% 10b DemnCp
41% 34 OanaCp 100
20 12% Danher
19% 7% Daniel .70
29 14b OottGn
5b 3% Damp!
20% 21 % Dalpi p!404
10% 5% DoDsg 24
17b II DavWlr 36
48% 31% DayWd 1 12
77 72% DR. pf 7.48

80b 79b OPL pf 7.70

31% 24% DeanFd 90

29b 28b- b
12% 12 12%+ %
41% 40% 41 - %

17 01b 01 01 - %

. - 17%+ %
0.0 8*9185 25 24% 24%
4J110 86 15% 15% 15% - %

233 29% 25% 25%+%
30 10 577 41% 40b 40%

10 280 17% 17% 17%+ %« 99 Mb 13% M + %
1804 17% 17b 17% - %
629 4 3% 3%+ %

23. 32 22 21% 21%- %
30 II 570 7 5b 7 + %
1010 18 14% Mb M%+ %
14 14 3407 49% 47% 47%- %
90 yID 79% 75% 73% + 1%

8% 8% DYfGI 02#
54% 4t% Deere 100
mb 15% De<Val 180
19 18% DetmPL 100
67 49 DeltaAr 100
15% 8% Dohaw 00
6b 4% Deltona
2B% 1

21 Deluca 02
29b 23% OensMf 1.32

53% 28% DeSmo 140
18% 12 DfdEd 108
90 02 OotE 0933
78 69 DetE pf7JS8

73% 68% Dot p77 45

72b 86 DetE pf7J8
26% 24% DE prf 175
24% 21 DOE prZ3B
34% 20b Dexter 00

ia V90 74% 074% 74b- %
10 19 119 31% 31% 31%
10L. 1089 9 9% 9 + %' 14 1888 92% 92 S%+ %

8 ' 7 18b 10
M' 172 17% Irt
'•2344 05% 04

1

JO 71 14b M

33 14 _
119 7 19b W% 18%
00 » 172 17% 17% 17%
10' 92344 05% 04% 66b
10 JO 71 14% 14% Mb- %

13 4% 4% 4%
30 10.1923 Z7b 29b 26b •

40 12 01 27% 27% 27% - ^«-«

43% 36% DugPl 32
30% !9%DKVtor 04

10 70 1S5 50b 48'

90 -2043 IB% 10!

11. 2100 07 08% 87 +1%
71630 12b 71b 72b- b
2300 70 70 70 + %
(200 70 70 70 * %

3 25% 25% 25% + %
118 22% 22% 22%+ %

20 20 2879 28% 27% 28% -1%
0 21 155 41% 41 4T% + %
14 13 97 26% 39% 26%

11.

11.

10 .

50 T 33% 35% 35 _
379 6b 6% 8% — %

30 19 Z73B 48% 45b 46 - %
13 608 20% 20% 20b
11 9294 00% 95% 95% - %

40 8 234 13 12% 13
0 201931 04% 83% 04%+ %
S0 11 138 28 25b 28 + %

10 2 5% 5% 5%
32 8 4 0% 8% 8b+ J,

7.7 10 057 41b 41% 41%+ %
610 13b U% 13%

lilt 0 17% 17b 17% - %
20 IS 1040 40% 38% 39%- %
13 14 648 30 29% 29% - %
30 73132 96b 96b 06 + %
11 11 780 34% 34 34%
23 7 260 17% 17 17b + %

28 1094 u21b 20% 21b+ %
11 19 2195 38% 38% »%- %
3.4 15 19 4% 4% 4b
1.7 14 2004 30% 29% 30% + 1

7.7 582 10% 10% 10%
II. 81 10% 10% 10% - %
30 12 6228 111% 170% HI - %
19 2 38% 39% 39%+ b
89 I 60% 50% 50% %
9.1 1502 n c 7% 7%+ %
05 12 982 46% 49% 45% - b

(220 88% 88% 09% -1%
(280 89 B 89
(7800 88b 80% 88b + b

9.7

88
90
13.

30 19 2878 S3
W 5b 5% S%- b

53% 53 53b- %
TO 9 751 18%

. . 9% DiaSO 200 27. 10 2S0 10% 10b 10% + %
»7, IZbDShPM 44 10 01444 »% 23% 23% - %
36b 24% DShfl pf 2
7% 4 DtanaCp
47% 34 OiehoM 100
38 18% DtfltCm
122% 06% DtgiUI

17% 12 DtmeNY 00
00 94% Disney .40

29% 23% OB 102
•b 3% Dhrraln

10% 7% QtxnQ n26t
49 40% DamRm 310
15% 9% Domur 00
25 b Wb Donald 08
41 32 Donlley .89

30% 26% Dover a 88
100% 78b OawCh 310
36% 29b Dowjna .72

20b 13% Downey .40

20b 11% Drava

38% 2S% Drew 00
6% 4% Drasfv 18

30b 24% Dreyfus 02
tfl% 9% DryShT ,78a

12 10b DryStG nl90
113b 78%duPom 410
43% 38% duPnt pf30O 89
93% 49% duPnt pt450

9% 7b DuffPh .72*

47% 42b DufcaP 296
94b 88 OMca pB.70
88% 82 Duke pU10
90% 62% Duka piaia

6% 4% OukoR n08e
57% 45% DunfiRf 2
18% M% DuoLi Ufl
23 20% Dug plAlTO
20% 18% Dud pi 2
21b 19b Duq PTK2.T0
23% 21%Om pr 131
24% 19b DjmAm 30

- e-e-e -
0% 5% ECC > 10 30 11 318
9% 2b EMC
30b 26% EGG 08
13% 11% EOK G 1J4
14b lO%B)KRt
11% 7% ERC
33% 25% E Syot 00
31% 12% EagfoP
20% 22 EamQF 1.40

33% 21%EaMUH20O
48% 40b EKodak 2
99% 48% Eaton 3 2
10b m EchBn .70

29% 21% Ecotah 06
45% 26%EdtaBr 100
18% 8% EDO 39
23 16% Edward 00
30b 17% 193S80F 101
3b 1% EXCO
10b 0% Boor 12
20% 14%Bdon6 04
30% 71 aier n

2 % Ebctnt

10% 5% EmrU 00
10% 2% EoirM ilSB#

32% 27% EmraQ 1.12

5% 3 EmRad
42b 16% Emhrt 08a
30% 2B% EmpOt 122
0 4bE»ppl .47

0b Sb Emp pf 00 _
17b 12 Endaaa il34# 20 91267 u17% 17% 17%- %— — “ 13 143 20% 20% 20%— %

53 53b .
. 18b 18% + %

90 (300 71% 21% 21%+ %
10. 00 18% 19% 19%+ %
ra. 3 71 21 21 + %
10. (S60 23 22b 22b + b
020 13 24% 34% Mb- %

0% 0% Bb- %
4 3b 3b- %83

22 14 482 3ib 31b 31% — %
11.27 11 11% 11b Hb

43 13% 13% 13% - %
1 217 0% 8% 0%+ %

1.7 12 658 30% Mb 30%
752 13% 13% 13%

50 127023 28% 28 20 + %
7012 3500 33% 33% 33%+ b
4211 9578 47% 47% 47% - %
30 9 442 5B% 57% 57%- %
42 14 784 17% 10% 18% - %
14 10 BS8 27% 26% 27% + %
40 12 78 45% 45% «%- %
1713 73 10b 10% 10%
33121233 20% 20% 10%- %
90 20 19 . mb H» + %W 98 3% 3% 3%
2A 40 1024 9% 0% 9% + - %
10 10 IT 17% 17% 17% + %

832 26% 20% 20%
12 1% 1 % 1%

14 3 31 3% 6% S%-%
19. 45 3 2b 3
36133070 32% 31% 32

543 4% 4% 4%+ %
12 20 435 30% 39% 38%
LI t 71 27% 27% 27%
02 (900 5% 3% 5%+ %

(100 5% 5% 5%

*.T IS 04 71% 71% 21%
2Q'1i 13b Enrgn a
21% 16% EngICp 00
32% 22% ErtsBu 00 26 16 57 31% 31% 31%- %
43 35b Enron 200 0021 423 42% 41% 41% - %
151 T25 EnrnpUmSD 7.1 12 147% 147% 147%-I
22% 1B%Efwrdi 00 3J 1631 71% 21% 2T%+ %
49% 40% Enach pr404a ML (5000 44 44 44 + %
11% 8% EnsExp 20 22 23 268 11% 11 11%_

205 10 9% 9%
3 9% 8b 9b- %

238 8% 8 8 - %
14 1 12% 17% 12%+ %
3018 144 20% 25% 20b
1.1 8 171 M% 14% 14% - %
«L 4 20 . 23 23 + %

+ %
2% + %

10163 830 33% 32% 32%- %
18 12-103 34% 34% 34%-%

14 111 13b 13% 13%- %
30 » 631 84% 24% 34%- %' ' 14% 14% 14%,

>43%
-

11 25 52 8%
38 18 228 38b

10
10 4% Entsra
17% 7% EnvSya
mb 9 EavSjr pflJ5
30b 34% Equifax 04
10% 0% Equmk .76

23% 2i % Eqmk pt20l

9% 8% EqlRi 104
37 a% EqtRoi 108
4% Zb Equate
33% 23% ErOntnt .00

38% 27% EssBua 08
16% 10%Esli1iie

29b 18% Ethyl 03
16% M% Exeaur 108e 60 2
47% «b Exxon 120 111113130

- F-F-F -

13% 8% FAI Im n07a 30 4 79 11

38% SObFMC
13 10 EMC Gd05e
32 28 FPL Gp 200
14% 7 FobCtr

17% 9b Fairchd 00
42 38% FtWc ptSJU
7b 4% FalrU

1C 10 FamDtr 06

«b- %

13% 9% FanaM A0
11% 7% FarWH 00
12% 7b Fnrah
12 7% FayOrg 30b
17 7% Fedora .40

50% 38% FadExp
89% 45% FdHm pf

57% 36b FdMog IM
69% 34% FfMNM 118

29% 7% FdNM wt

28% 18% FedPS a 00
52% 38 FPapp<207
23% 20 FwiRIly 1 40
28 15 FdSgal 8*6
60% 28% Ferro 04
39% 33% Ffsf a
27% lebFktaM
10%

10% 11 + %
10 480 Kb 39% Mb+ %

.412 38 11% 11% 11%
70 91780 30% 29b 28% - %M 33 14 13b 14
1.125 088 17% 17% 17%+ %
80 3 37% 37% 37% + %

40 133 6% 0% 0b- %
30 11 1075 10b «% 10%
30 80 M 12% 12b 12%
4.4 0 162 8% 8b 9 + %

52 11% 11% 11b
10 15 514 11% 11% lib- %
20 15 691 16 15b 18 + %

17 2442 48 49% 45% - %
M06 84% 53% 63%+ %

30 17 485 51% 50% Sib- %
10 91580 60 67b 07b

618 27% 27% 27%+ %
20 71701 27% 27% Z7%
46 270 5? 51% 51%
6134 27 23% 23 29% - b
30 13 98 25% 29% 2S%- %
17M36I3 49% 47% 48%+ %

60 34b 34% 34%- %
20 251191 27% 28% 27 - %

7% 7% 7%- %
ITS, 17%. lTV

I 2% 2% 2%
Mb Mb Mb

-

1D% 10% 10%
- %

1.7 9 1068 b34^ 33% 34% + 1%

7% HIWc .44 57 12 IBS

17% 1 1% RnNwo 1 OBe 00 21
5% 1% Fn3Bar 211

16 12% FlnoHm 205 H5. 11 138
14% 7% Flnevoi .12 10 29 12

34% 29b Flrafd 00
23b 10% FtSkSy 104
9 0 FBoxfF 00
12% 10b FBaaSI 102
11% 5b FCapHd
K% 10b FCHd pfZOS
39% 25% FWChk 1.90

49% 42% FCh a pf4.13a 80
98% 45% F«M pO.75 80
31% 21% FCtyPc

61% 53 FCiyB ptl07a 23 181 98 8B '58 - %
40% 25b FFB 2 O02B7 740 20% 28% 89%- %- ~ 00 10 26b 26% 28%+ %

21 123 Bb 0% B%
01 22 3480 4B% 48 48 - %

38 % % %
56 M% Mb 34%

1J M OT9 17% 16% 17b + %
11 2310 D13% 13% 13%

40 9 951 23% 23% 3S%+
^

1560 23% 23 23%+ %
1). 201 8% 6 0%+ %
13. 77 11% 10% 11

B 5603ul1% 11 11%

-

58 635 u38% 34% SSL
4.7 61036 36% 30% 38V

It 43 43 43 - %
7 58 58% 98% - %
31 28% 28% 29% - %

23 FFB 00216
9 8% FFtifdlBa
63% 41%Rmm2.<B
% 1-16 FlratA

39% 31% FHi» pA
20% 12 FOBS 00
13% 10%FatPB
33%

'

. 19% FaflXJ 1
22% 17% FUnBI 100
28% 22% FtVeBk y.lfl

44% SB FlWadi 102
30 22b Rretar 1
17% lib FatFod a
22% T% Fbchb
20% 22% FflNara 108
30% 19b FiaotEn .04

36% S% Fhuimo 1

34% 31 Fights a .18

4% 2%F»«m
B3% 62% HiEE 39
36% 33 FmPrg 206
7% 3% FhuGan
19b 16% Flower 04
24% 17%nusr .«
28 22% FoMoC 100
5% 0% FHW1G 39
50% 45% FofdM a
II 8% Formal
15% 13%FWw100
18% 11%Fe«Wh .44

33% 27%Ftnnro .10#
11 0b Franca 03a
«% 9% FrtPr n.lfla

34% 17 FrnhRa 3a
10% 8% FrkUn el. 12
14% 10bFMS»2JOa
15% 11% FMGC 05
6% 3% FUOG 732m
37% 17%FUCC n3.62a
38 23% FrptMe 100a
38 3% FrptM 01107
31% 19% FMRp 111,
8 1% FnihfB
15% 5% Fit* pfAl.471

33% a% Fuqua 02
8% Vi FunaB U0

70 16 964 10% 16% 1fl%H _
4.1 10 444 28% 2B 2flb + %
30 » 837 44% 44% 44% + %
3.4 0 8? 29 28% 29

7 78 18% 18 18 - %
35 Mb M% M%+ %

40 91096 K% 39 M%+ b
20 81543 29% 26% 26% - %
28 M 388 34% 34% 34%- %
023 381 34% 34 M%+ %

08 2% 2% 2%— %WE% B1% E%+1%
7.4 10 SOD 34% 34 34% + %

13 57 4 3% 3%
30 19 231 U% 16% «%- %
.7 201097 24% 24% 21%
50 15 37 23% 23% 23%+ %
14 « 18% Sb 81%- %
80 4x8218 (3% 471

13% 13V
17% 17% - %
32% Sb
10% 10%
9% 0%+ %

«»»

4x8218 fl% 47% 48%+ %
B 208 10% 18% 13%+ %

Zl 13%
—

IBS IBb
186 »%

80
2024 MBS
034 586

30 87 II

10 96 9%
31% 32 + %0 12 223 32

11
20. 28 373 11%
0 17 116

-
26. 4 359 4% 4% 4%— %
10. 8 S 35% 36 38%

9 8% 8%
11 % 10% 11

13 11% 12

4% 4% 4%.
Kb 99 38%

41 B206S K% 30% 36%
S3 4441 30b 30% 36%- %
72. 91575 23% 25% 25%+ %

2W 2% 2% 2b - %
W. 801 9b 9% 8b- %
1.1 7 786 29% 28% 28%+ %
17. a W 7% 7% 7%

high LOW took fttr. YW.E nflaWiflti Law OaotaCkwa

60% 44%(JATX Z 141Q 361 90% H% »%+ %
133 IlSbGBCO 100 Mil J7uI33% «3 133

5% 3% GEO 14 705 5% 4% 4%- %
47% 33% GTE 308 S3 13 SOW 47 46b 47 * b
37 30% GTE pf 2 90 9 36b 36b 3Bb- %

90 10 25% 25% H%- %
80 1300 12% 12% 12%
20M 2&um% 19% »% +

27% 25% GTE pi 2.4
12% 0% GiM 105#

19b l4%Ga8agr 0E
10% 4% GfllOOt

3% 1b CMHod
U 7820 Hint 9% s4i- 5
08 70 2%

9% 8%-
2b 2b-

43% 29% GonoaK 100 20 18 2537 4|% 41% 41% - b
43b 22 Gap 08 M31 483 43b 42% 42%+ %.
17 14% Gamer 07a 8.1 12 1 17 17 17
15% 10 GemS C22a 1.4 3 TO 15% IB 15%
13% 12% Gama 1 141* 11. 2Sq 12% 13% 12%
22b ISbOenCTp 80 30 B18I5 10b 17% 18%+ %

M0 3222 19% U 19 - %
U- 12* 16% 18% »%+ %
LSTSHM 35b Mb 25 - %

. 15% GenCrp 80

36% M% GanoKh
mb 12% GAImr 109*
27% febGOm .40

6 3% OnOata
18% nbOaoDM
96% 44%OnDyn 7
48 38% GanS 104
31, 1% GnEngy .40

1% MOGnHraa
11% 7% GnHoat 00
15 8 GnHaa 04
40 ?ib Gnleat 00
84% 43%GnMH( 108

MB ^ ^ 6%
a IS 15% 14% M%- %

10 8 Ml S6b 58b 50b - %
3.4 12 M72 48% 47% 48 + %
11300 S3 3 2% 3

401 1% 1 t%+ %

A i» iSa
10 a 1003131% 50% 31% +1%
30 10 1317 63 62% 82% - %

47b 35^ Gflfcur «202M 80 66838 42
49b 41 GMdtpOJS U 1 43% 43.

48b 36% GM E 08 20 IS 415 47
ft *cV+%i
7b 48 + %&M4 133 Mb 26% 26%

1JM 333 9b 8% 9b+ %
+0 0 779 38% »% 38%+ %
to n M43 eOBb 67%

—
31 23% GM H J72

S 3% ONC .18
32 GPU 100 . _

68 47b Gansta 108 20 13 MOSaflab 87% S7b+ %
36% 43% GnSgnl 100 0043 353 94% 54 94% - %
6% 3% Genaco 8 SS7 6% 8 i%+ %
12b 6% Onflad 2079 6% 0% •%- %
40 32% GonuPl 100 30 18 525 3fl% 38% 38%
40% 25%G0Girt 1 24 6 1439 42% 41% 4t%-1
47b 33b GaPac 140 30 81065 u*7% 47% 47%+ %
25% 23% GaPw pQ.43 87 7 25% 25% 25%« 22% 22% 22% + %

4 24% 34% M%+ %
10 2D 23 20 - %
0 27% 27% 27%

7 22% 22% 22%
Z7-25% Mb 35%
11 34% 24% 24% — %

10. 13 B% 26% 26%+ %
ML 2900 70b 75% 76%

24% 21 1, OoPw pf20O 10.

25% 23% GaPvr p(247 TO.

21% 10% GaPw pf107e 88
28 28% GaPw pf 3 11.

24% Zl GaPvr 02339 80
28b- 23b GaPw prl» - TO
29% S% GaPw pC02 ' TO
28% 24% GaPw pCJS

“2% r
-

70 73% GaPw 1x700
70% 38 Garbftd 100
21% 16%Qaf88c .12

8 8% Gerfd 23m
32 14% Getty 00a
21% 10b GIANT
3% 3-matxFn

43 31% QUIeta 08
27% UbGjtano
24% 15% Glaxo 99m
17% 10% QaaeC
Kb mb Gientod uo
10b flb GUjGvT 100a

S sb GGCap 07e
0% GUicPi ii02a

3% t%G8>Un
1% % GftMwl
10b 9 GtobYhf 100
mb n% GioNua
32% 20% GWnVly
41% 22% GfetHF

“

2035 408 70% 70 7Db+ %
17b+ %-7M 3W «

3.1 380 7% 7% 7% + %
10 I" 17 20 tab 20+%

77 13% ni 79 - %

3% 1b GoMM
80b 4*% Qdrkh 2
97% 49% Odrch pO0O
07b 45 Goadyr 100
30b 14% GardnJ 02
13% 9 Gotchk

8% GtAftat 00
52 33% GWPc 00
98 48% GrtLkC .78

42 29% GJfim U5e
47% K QffM 1.12

10b 12% GIWFa .00

25% 22 0MP 102
17% 5% GronTr 00

5 ' 3% GrubB
23% 19% Grama 1

27% 25% Gram p(2JH
15% 10% GraPrt) 006
32b 23% Guard 00
SJ% 30% GUWM JO
14% TObGuUR*
s% 4% Gasan
45 29% GSU pfD

31% » GSUprfl
33% 21b GSU pvM
81% 51 05U pfX

797 6 100? %
20143400 38% 38% 38%+ %

12 29 23% Kb 23%
20233750 04Q ffl% 23% 23%+ %

45 1724 19% 14% M%-1%
84 43380 19% Mb «%
13. 083 1% 0% 9%+ %
4 IS 7% 7% 7%
74 341 8b 8% 0%- %

288 1% 1% 1%
948 % % %-MM

12 888 9% 8% 0%
0 388 19% 18% U + %
17 1543 Mb 23 24% +1%

3 9 923 40% 40 40b- b
321 2% 2% 2*+ %

17 74790 64% Sib 64%+y%
00 53 53% 02% S%+1%
37 81814 40% 48 49%- %
10 3Z8U31% 30% 31% + 1

IS 707 10% 10% 10%- %
34 23% Grace MO 40 123281 32b 31% 32 a- %
22% 17% Draco t 52 3.1 8 48 17b dl0% 17 - %
07% 51% drainer 08 10 14 334 57b 97% 67%- 40 8 412 13% 12% «b- %

13 13 320 51% 61% 51%+ %
1011 3Z1 96% 86 68%
99 M 39o<3% 41% 42%+ %
20 62204 40% 38%
46 83988 17% 17% 17%+ %
8010 M 33 22b 29 + %

. .... ... 83 7 314 7% 7 7% •

30% 28% Greyh U2 4013 3127 31b 30% ^%- %
15ra Bb Growdp 1741 M% 12% 13% - %
9% 8% Gih9k .43# 40 108 9% 9 9

27 Zl 3% 3% 3b- to

40 0 833 20% 20% 20%- %
II. 19 26% 28% 28%+ %
3011 40 m 12% 12%— %
2.7 12 280 30% 30 90
1018 2784 S% 53% 53%+ %
30 110 11% 11% 11%

28 2038 »% 0% 9% - %
0 40 44 45 +1

48 31% 31% 31%
12 33 33 33

(1700 u»% 80% 01%+ %
7% 9% HO Hit

29% 31% HRE 100
5% 3 HadtOQ
4% 2% HallFB

35 34% Hanoi 1
18% 13% Halwod 08)
23% Ub HancFah AO
15% 14% HarUS 1.47

22 IBb HanJl 104a
31% 17% Hand! t 08
21% 15% HandH 08
27 10% Httnna a .40

28% 18%Hardfd s 00
18% 11% Hanson ,78b
4 2% Hanon wt

13b »b HarBrJ

- H-H-H -
me 7% 7% 7%

7028 10 25 24% 24%
16 410 3% 3% 3%+ %

133 3% 3b H
30 35 2775 30% 30% 30%

21 48 14% 14% 14% - %
20 14 777 23% 22%

23«J+ ^28 M% 14%
48 20 19% 18%— %

10m 298 30% 30% 30b- %
3229 563 20% 20% 20%- %. 30! _
10 7 108 a 25% 25%“ %
1018 m 27 28% 28% — %
40124000 Mb M «b+ b

531 3% 3% 3b + %
860 8% 8% 8%

11% 9 HorBJ pO03 10. 980 B% 9% 0%
23% mbHaftnd 00 3014 42D 20% 20% 20%

9 222 28 20% 20 + %

10298S8 mb ra% u&- b
%£% ^ ^
40 13 091-27% 2B%- 38%r b
10.10 42 15% 10 10%+ %
07 m 107 30% 30% 30%+ %
M. 11 31 0% 0% 0b~ %
11.15x221 25F

‘

.424 372 n
2013 010

20% 21. Hurley

21% 12% Harman
24 14% HamWi 30
30% 29 Hem* 08
35% MbHanco 109
29 23% HaftBB 100
17 M% Han3a 100a
32% 30 HflwEI 204
9% 7% Htfihb 1.12

27% 23% HlltiCP 2J3a
17% T2b HodaM 09a
22% 10% Homo AO
51% »% Heinz 104
04% 31% HebteC 00
27% 18 HetniP M.
11% 8% Hetvot JUm
40% 42% Hereufa 204
29% 21% Hrahey JO
65% 43% HewOhc 04

30 m 021 00% 90 sob0M 01 53% 53% 53% — %
1632 0B2 27% 25% 28%+ %

10% 0%l
10 8%
m 8%

0 244 9% 8% 0%
4010 588 47, 40% 40%
34 122583 38% 29% 29%+ b
onznn 08% a% a + %

43 28% HaxMl a 44 10 M 824 29% <08 29 -1
19 15% HShaar 44 2JB3 « 16% 10% Mb-%" Hdnea 100a

'* -

Hindi nMO
HInon CLl7e

9b 8% MYM L17a
10% 8% HNdPl 1.M
Kb 28% Hlllnbd 00
10% 8% HmOop
H% 42% Hflton a 1

46% 32% Hbnont 100
102% 1«% Fa tact* 05a
38% 21% Holiday

a% 27% HattyFa 102
40 22% HmeOp .12

14% 10% HmeOp 30
22% 20% Hmfne pQJ6
17% 0% HmoSL
90 21% HcxnFad 00
16% l3%Kmafta 00
8% 3% HmstdF 05
37% 24% Honda a
70% 68% Honwe* 310
22% 18% HK 7al n42a

14. 877 0% 8% 0%+ %
14. 1M1 0% 8% 0%+ %

ft vv %

3™%

aa5 oJi+i^J
40 40%
115 1 10% — b
38% 40 +1%
00% oo%- b

$ a-

%

9^
5% HoprSfd
1% Horizon

U3b
10%
»b ... ....
25 15% HoiAb 40

10 283
13. ia b 5

,

13.

1017 a sit
a 22 7>

1027 5403 842

40 7 157 40*

IE 02 11

7 4103)140

20 13 1277 OIL
028 641 3BJ
10 s sa at . _ . _
M. 3a 21% 21 21 - %

10 KO 7% 7% 7% - %
0 7 217 38% 38% 36%- %
14 01328 M% 13% 13% - %
04 138 4% 4% 4%+ %

ib ago 28% 27% an- %
20 TOW 73% 71% 71% - %
30 240 20% 20% 30%

105 8 7% 7%+ %
- 2%- %32 2b 2% 2

W 1% ifi 1

TO 104 8% 8% a:12.

10 29 10109
2.1 M 306

41% -S-ab
23 33 - %

55% «% Houdnl 3-Mb 4.1 10MBZ% 91% 33 - %

ai 91 i

37% 20 I

si Si:

138% VP Motor pW05
32% 29% Hooted 209
2% 1% HooOfl
M% 0 HowCp
10% 12% Huffy a 0?
19 10% HughG a 02
31% 33% Homan 03
31 23b HwdMf .40

ttefgln 02a
Hntwy nUB
Him 108

W% 12% IBP n 00
11% 8% KM 108a
a sb icxn
2*% 21% IE Ind ZM
48% 25% IMC FrLBfla

17% 19% HAIn 1.68a

24% 19% IPTKnb 3.72b
m% 13% WT 140
69% (A% nr CO 149
B9% 78 ITT pK 4
83 79% ITT pK> B
73% 98 ITT pM209
24% WbldahaP 100
3% 1% Ideas
22% lObiKhn

db lBPowr 304
77% fPOW pf2JH
19. BPow po-io
Mb BPow pf201
Mbnpoto pC0S
34% 1B*ow pM.12

.. . 32% ICow pC.78
94% 05 llPwpfP S
5Sb 50b HFow pB-79

27% IIPow pt3.Pi*
38%UPDwpM47
3i% me .48

10% Orated 02
87 tn 401a
4% XJA
19% MCO 00a

... 0% Indian 20t
70% 73 ImOM 017 70
29 30% tedW pB.19
24% 21% IndlH pt203
mb 13% IndEn a10O
44% Jiblngorfld T04
48% 28% lllh&a 14Q
9b fib

~

3 lb .

17% 11% I

38b 24% IfXgR

34% 24% ln®R P14JS
5b 2% Mag
11% 7 (ntflfti

32 19% ttopSe Z.10
3% 3% IMarco
45% 38% Intrfhe 100
29b 21b hTOUu
130% «6b IBM

23

3
Itl

5.1 1 123 123 123 -1
TO 81383 29b 29 39b + %

29 1% 1% 1%
8 0% 9% 8%

10 39 789 19% 10% W%+ %
10 O 153 18% 18% Mb - %
at) mass aob %
10 M 48 30% 29% 28% - %
021 279 37% 37 37%+ %
CL 40 11% 11% 11%+ %
07 14 17 28 27% 27% — b

40 M 483 15% M% 10 + %
W. 108 8% 0% 0%+ %

48 003 5% 0% 0%
87 10 190 23b 25% 23%
30 01485 43% 42% 42%+ b
TO 4 «% 18% 10%
H. 7 48 20% M% 20 + %am 80 17% 17% 17% - %
3010 4740 87% Mb 57%
4L2 288 84% 94% 94%- %
00 TO 81% 90 00 -1%
11 3 72% 72% 72% - %
7010 05 24 23% 33% — %

008 2% 3% 2%
88 18% «% 18%

TO «M38 14% M% 14%
11. (100 M% 10% 18%+

%

11. (300 20 19b 30
11. (537019% 10% 18%- %
11. (200 20% 20% 30%+%
11. (300 37% 36% 37% +1
11. 3400 34 33% 33b- b
9.1 11 02% 97% 87^-1%
If. 3 51% 61% 01%+ %
TO 107 29 .

12. (4000 30% ...mo an 35% 3el
1011 678 20 mb 20
S3 9 am 01% si Bi%-<

12 48 5b 0% s%-
20 41779 30% 30% 30%
20 204 10% 10% 10%+ H
TO (700 78 70 79 + %
80 0 21% 21% 21%- %
TO 3 22% 22% 22b
to 9 40 17% 17% 17%— %
2J 13 101930% 37% 30%+ %
30 62337 38% 30% » - b
n 2a 8 7% 7%- %

00 1% 1% 14
0 74 14% 14% M% + %

20. 17 W% 24% 25b + b
16. 24 20% 28 b 20%+ %

S 40 3% 3% 3% + %
3 7b 7% 7%+ %

TO 50 Kb 20% 20%— %
2327 2% 2% 2% - %

404
58. 44% IMRav 102
4B% 37btatMlq 1
47% 39 IMUn pt 4
33% 20 hrtMutt 1.10

aSblnMW 1.48

3% MW
2% IT Cfp
30 MphG 00
19% tanPw 2
Bb InFw pf2J8

,, 25b Intrtan

11% Sb WJhn 00
40% SSbtaMG 120
18% 10b loiraRa 100
24b 21 b tanka U2
14 74, tacoGp
a 0% tady D .19#

Mb Sb JHMpf0te
J

Mb 12% J* tad

9011 180 40% 30% 39%
3.1 8 M 20% 28% 20%
42 13 12088114% 113% 114%

51%

a
zz

30 M 394 53% 83% 03%+ %
24 12 412 43% 41% 42b- %
00 1 41% 41% 41%+ %
4.1 T2 203 29 28% 2B + %
30 73MB 49% 49% 48%+ b

32 4 3% 4
02 739 5% 0% 5%+ %

10 M 787 42% 42% 42% - %MW 41 22% 22% 23%- b
90 (840 23 23 29

12 90 40% 48% 48%
0.7 21 63 8% 8 0 - %M 9 82 90% 38% 30%+ %
90 12 M0 10 17% 17% - %
16 S32W 23% 22% 33 + b

' sb g%+ %190
23 im
4-J-
70

li ab a%

12 201 19% 1^+ %

12 MoeTO
Low Stock
17% JWP

Pf I

1§ J* |

M
g* <

30% 21%JW*9f .48

47 40% JRvrpISJ®
Wl 41% JRvr pf 300
12% 0% Jannwy 00
37% a8%JMPI 13*

13% 3 Japoon .04a

82% 71% JorC pt 1-12

23% 2Tb JorC pf 2.M
88% 88b4oha4n 2
38% 30% JoftnCn 1.10

20% i5%J6hidnd 00a
•b 8 RmCHt .70

% VMJhCRwl
20% Jorgan f

U 11 747 28
1.1 H2<|47% 48%. 47%+ %
70 202 40b Mb .

JM *27 11% MV 11 + b
30 W 109 34% 3J% 34 - %
012 M0 10% m% «%+ %
M. 0030 11% 99 ODb+2.
M 8 22 21% 22 + b
£1172015 08% 84% B»%+ %MU <72 K% 38 . 38b- %
£5 T 1 10 » M
80 42 7% 7% 7%- %

1 I4K

33% 20% Jorgan 1 3.410 11 20% 20% 3»b
2T% TBbJotatn M 34 M V0 31% 31% SIH*

— K—K-K

—

23% 10% KLM 794 14 7 708 21% 21% 31%+ b
40 19 9M0 38% 38% 38%+ b
40 79 31 30b 21 + %

278 2% 2% 2%" %
01 9 417 90% 9% 30% ,
TO (ISO 40 45 48 + b
20 23 Kb 30b Mb* %
OJ GU 11% Mb 11b- %
7410 107 »% 39 20%+ %
70 10 317 22b 22 32\

12 137 » 22%
20 2 58% 98% _

20 0 6M 12 11% 12 + b
2418 137 1A% Mb Mb* %
2017 1531 80% 64% «b

30% 33 Keflraf JO 3711 29 30% 2#% 30 + %
12% W% KinpHI 1.39 12. 200 11% 11 11%- -.•*= - n 302 Bb Ob 9% ,M 90 11% TI ll%+ %

245 11% 11% 11%+ %
302 12 13 12

3412 37
1

33% 32b 32b+ %
74 8 410 19b Mb 10%+ %
44 3 9% 9% •%+ %
24 201130 40b 44% 40
5.1 9 492 24 33% 25%+ b

W 16 M% 14% — b
29 M 264 19% m 11%+ b
4113 607 63% 82b 93b + %

27% TObKngWU MM09 29% 25% 20% .Mb 6% KBAuat Utt# TO MS 0% 0% 0%+ %
40h ST .KngMR 142 20 17 005 40% 40% 40%_ 1Tro M •

.Mb + %
102899113 26% 28% .

28%+ b
1418 171 25% 25% 25b+ V
24 490 33 32% 33%- %

.1708 It »% H)f
«... 9 11 Mb II.
37,10 85 Tflb «b Mb- %

30b K man 1-8*

21% 16% KN Eng 1

Sb IbKinafa
32b 28% KCtyPL £44
47% 43%KCn.pHJ0
44% 32% KCSou 1.03

IS 10b KCSe pt 1

21% U% XanCE 1.80

25% 21%Kan9PL 1.70

» 13% Kalyfn

59% 37 Kwy pf L40
12% n KautBH 40a
15% 10% KayJw a .«
00% 30% KaOogg 1J2

' 33 Halted JO
_ . tO% KmpHI L34
T0% lb KmplGn 1

12% 10% KRwMt n.12e ...

12% «% Krnptae nJDe 1J
13% 12 KmpSUn
Kb 38% Kenmt 1.70

18% 1T% KyUdl 1.40

11% 9 Kama .44

40% 52% KarrUc 1.10

24% mbKaycp 140
Mb 0% KeyaCo
24 17% Keytai 48
88% £1 % KimbCI 2J0
27% MbKiigWd
Mb 6% KBAuat L8t#

37 .KngMR 142
17b liVKnogo 40
29% fltbMeger 240
25b UbJUteMT .33

H% f0% Korea i*B4a

11 7% Kroger n
13% 7% Kufrai AH
a% 15% Kysor 40

*** 4

- L-L-t -
42 10b la dr a
13% 8 LAC .12

23% 13 LN He 1.70a

0b 3% LLE Ry .77a

3% 2% vJLTV

7% 3 mLTV pfB
ah TO vJLTV pfC

4b 2b TOTV pin
4 1% LVIOp
18% WbLVIpT
10 12 LQutot

14% 0% LOuUf 2
21% !3%LaZ Boy .48

31b 27 LadGa 240
30% lSbLtewge JO
21% 7 LarnSoa

M 1093 e43% 40b 43 +2%
930 10% Wb TOb-b
70 13 012% 12b- %

370 3b 3% 3\+ b
519 2b 2b 2b
15 3b 3% 3%

104 io m to

K 2% 2% 3% ,
017 2b 2 2b+ b

7 0 13 13 + b
01 15 Mb Mb
33 Ub 10% 10% + %
9 19 IBb 1*%- %

7J I M 29b 23 23%
24 I 284 16 15% M

13.

20.

24U

18% 13% LndBna .72

35% 72b LwidsE 30m
13% 10% LawWn 42
21b MbLoand .48

28% 2«% LeeEnl JM
Mb 9b LegMaa 3*
30% azbUgPM .72

13 11% Lehmn 1414
S% 3 LMuiT
22% MbLrtsr pt£2S
22% 1#% Lonnar 44
M% Sb Laaffey

10 m% LaucW
7% 0b LbtyAS JOm
45b 33bUMyCp jo
12% 7b Llggat 40a
109% 71b L»y 2J0
50 50b Ltay wd
38% 21% Uny wt

31% 17 b Limited 42
12% ll%LncMCJ6a
53% 41% UncNd 2.48

39 23% UnePI 243a
05% oabUMfi
24% 21% Litton pf 2
51 39% Locate! 140
43% 29b LoctOe JB
Mb 83 Loewx 1
24% iBbLootaon 48
20% 9% LomFn 1.40

23% 10b LocnMI £18
Kb Mb LeanaaM 2
12b M LmMFnJi#
30% STbLnOter UM
17% 0% ULCo
IM mb UL pd
102 70b UL pu
41b 30 ULpfX
41b 30%UL pIV
40% 33bUL pRJ

39% ZTbULpfT
31b 21% UL pff*

fib 23% UL pfO
K% 33% LongDr M
81 40% Loogfb 2
40% 30b Loral J2
13% 11% LaGonl J1
39% 29% LaLand I

fib 20 LaPac fib
32% 30%LaPpM4J9
27% 2Z%LaM.pa»
W% SlblauvQ# 272
25% 18%Lewra .40

*1% 33 LutezT 148
20% ZObLuOy* 4fl 2.1 17 111 fib 27 »%+ b
30% -abLutoM 1 OJ 7 *07 20% 30% 28%- %
33% fiblyaMR ‘ - BZB 28% 29%- %

— II—M-U —
10b 7% UACOM M 3413 400 9 "7b 7%-%
21% 7 UAIBF 0 MB 8 7% 0 + %

11fl ggi,
—

14 25 M4B 09%
04 8 099 17%

55 a98%
20
4

MCA 40
IBbMCNa 147
1-ta vfMCorp

%
58. f %

I7bMDU
4% MB

Ifi 7410
M

87
162

0% MM LOS 1C 16*3
9%MMT
9b MFM

143 1C 1280
JB 74 379

9% MFTn 44 0J 62

9% MdF 1.10 T£ 814

9% MFO 140 c. TO

13% UCH Prp 140
10% MGMUA
13-10 MM dp

If. 9 257
ZTO
a

30% MNC X90 CO 7 328

a
. 17% 17%+ %

M48 740 % 7-10+M2
'a 2% 3 + %

2 1b 1b
Mb Mb-

%

10
10%

2

t0% 4%
Mb 9b MantCr .13

30% 28% IHrHMi 340
40 35% MtrM pMJKte
Kb 32% MhH pMJia
fb 0% Maml n

0% Monvf pf

1b Mamrt. wt
50% MAPCO 1

3% 1% Mareda
27 M% Marion 48
W% 9 Uwfea 1.M
tlb 9b MfWV
35b 28% Marriot 44
84% 49 MraflUc 240
M% 14% Urchin
40% Kb Maifi 1.10

30% 23%Maeoo fib
38% 32%MaxCp 340
m% 0% MooPf n 44

230 198%
mb 6%

v? o%+ %

14 MB 8 '
0b' « + %

47 6 6% 5% 5%
4 217 M% M% 14%
93 3 559 35% 36b 35%- %
11. 04 41% 41% 41%

34 K
1W7

37%+ b

fISfct
12 01 90b
17 04 2%

14 12 01 12b 21^ 00%+ % -

.. 2 a - %
14203183 30% 79 20 - %
1Z 7 400 M 9% TO + b

0 Ml 12% « '12 - %
J 171003 35% »% 33% — %

4.1 10 3122 01% 00 00%+ %
7 83 18% 17% 17% - %U 7 043 40% 40% 40%

14 12IK3 25% 39% 25%+ %
12. *19 83% 32% 33 + %
94 aMO •% 0b Bb
4 21 4174 174 174 -2b

T7 1000 12% 12 12%+ %
11% 0% UauLoa 1.11a T0 12 81 19% 10% 10% + % .

9 0 Ham 45a J 2120 7% 7 7%- %
II. « 36 34% 34b~ %
3.911 982 K 38% 38 + %
44 TO 4332 Wb Mb M%+ %
418 IK N% 19
94 37 23% 33\
92 711 18% m?

00 CM8
341220 7 7 ' 7 '- %
14 10 9893 54 63% 63%m man ai Mb 84% —1%
2J 18 13641 70% 74 74% -3b
44 M 000 32% 32% 32% -h %
1J 2 106% 106% «0b +3%
14 07000 30% 37% K%+ 1%
14 M 1210 28% 20% 205,-1
13. 13 1327 m% 15% » - %
14 13 141 fi 01% 92 %

a 5- »*>

Mb Mama pi 4
K% 20% MayOS 1.42

27% IBb Maytag 40a
K% 13% McClai .10'

26% 21b MeOr pCL20
21% 13% MeOerl 1

b MdM wt

0% McOM 30a
41% iicDnl 46a
88% McOnD 242
47% McQrH 2
29% McKee 1.44

»% MCK pf 140
31%Msad .70

2Sb Maotx AO
15% Mednr 240" MefSm 140

M%+ _
1% 23%+ %

i «v %

Cfftae

Dtx. YW.C UtadBpk taw 098*8CMe#
10 2*7 K% » 33b-.%

MoSon Ifib 45 1212 — _ . .MeOra pBJW IX 04 K% K% 26% — %... ®£-21% MbMeUoapnjB 0.1 0 21
42% 81 MahHDalJO 34 1# MBS

35% Wares fi
_ 40% March 144

10% 4% MaraSL .TO)

20% K MorFn a
34b 2M, Manah 44
31% fiblfectpn 1
14 10% MoeaLP 2
12% 10% MrolP pflJ0 14.

1% 1 Maorti fie
4% 1% Meoab

87 70b MEpHflfi
18b 8% MeWto ,44b
B7.» 4% MoxFd J4a
34% Sb McbER U2
8% 4% UicMiy .08

M 9% UUSU fie
17 Bb MdwAIr
M% 17% MWE Ifi
41% 28bWUpia fi
m it auafl m
72% 50b MUM 200
39 Sb MhnPL 140

w% ^!%*^

3B% 40%
^

Z0T2 337 45b 46b 4fi%+ %
24 21 30H 07% 67b 07%

410 5% 4% 5 - %
ZM 16% Mb ffl%+ %14 m n 33 32% ae%+ %•

3413 12*2 K% 28% 20%
TO 21 1311 11 10% to

%

992 III02»b Mb 11san
op BZ% 82% 82% - _
'i

1* 3 nr 15

44184 62 33 32% K + %

TO (TOO
34 8 2)7 M
44 US

.+ %-

K 2 MM
82% 41%llObd 240
Kb ZDbBtofHUB
61% 30% MonCa

51^
44 MOflC# pf 0

37

44 33 IM 10% Mb Mb —
3.111 03 00% 97% 87b-

UbMooreti fi
73% Ueraan 3
33 MeoPw 278
HbMontM fie

Mb >7% Mona us
7 MONY .72

SO 21% Mnora 48
40b 30% Morgan ifi
0b 6% taotgGr

8% 7b Morttog 30
» «% WorgnP
70% 40% Morga «jo
44 30% MorXad X48
»% MbMtaBJy *
48% xn Moan fi
Mb W% MOM 6 122 04TS3 iiluO%
54% 3S% Materia .« -

10% 9 MunHI nfie
MunFdfi4Ba

£3 9I74B
M 571 Mb M

8J 10 728 78% a .
1.1 10 S* 33% aifi 31%- %
32 13 73 Mb 13% 13% - b
3.7563943 71% 70% 70%- %
3

A

TO 07 34b a* 24 - %
1 01 2% 2% 3%

4,7 TO 5554 80% 40% 50%+ %
20 21% 31% 3l%- %H » a 37% s%+ %

4% 2h Munrag
MurpO 1

15b Ubifuam ifi#
4% 2% MAriL
13% 7% Myfrn ,m

- H-H-N -
14 MBS fi U

42% 34%NBO
-

0% 1% MM
40 36 NCH J2i
37% 20%WW |

7.713 100
£18 TO 15%
1*. « 17^
#7 17 170
3415 262
AJ 03330 37%WaB
2.4 23 2 8% 0%

31 11 «% W% 10%+ %
14 61240 K 07% 07%— %
X7 270 «% « 40V+ %
12. 9 117 17% 17% 17% — %
ZJJ81M1 40% 46% 45% - %

W 13 22W 40' Sfc «* + \
24- 134 9% 0% 0%+ %
Ji .274 11 m% m%

TOO 4% 4 4 - %
2732 457 37% Mb 37+3,« MU »% tt%- %« 4% 4% 4%
L? 14 STB 9 0% |% - % •

140 CO ’Si3 2?J 2?
- s * i4 i3: tM »%- %

Isawi-BKaaii.
Sc ttCnu* IM U 6 II I7%- 17% 17%

i«% h%»2a » « r.v
39% SbNACCO .30 I® l * *» Sv+*u
09% 31% NfltaB LM 2!? £2£ L
fi 28% NoatHiO .40 12 13 5334 K% K% K% * %,

fi 22% HVUMf nl.fir 73 M 34% 24% z*b - %
fi s% way 103 44 f 100 3j% 3*% 3*%

im*
33 k^ im p< 4 li- ia «?• %
fib mbfMedE J9

sS
J!*
27b N1ProW1.fi

10
' 7b W3aml

30 41 MSeaigf 4

4% 15-19 M04m wt

20 mb Ntsxte .84

11% 6% NSund
32V 20b MWU IHa
7% 4% MavWr
4 2% Nav w«A

1% 9-IBKev wtO
9 1 b.Me» wfC
sb labNwpO
52% 40% He* B*d 0
10% 13b NefteM fi
W% 13% Naira 44
21b » NevPwtH
W% ab NewAro Ufa TO

. a 1, NwASta n

25% 20 NEngO 244
19% labNJRra ifi
Mb 13b NPtnfti 1

24% 21% NYSEG 2

09% 01 NTS pf 940
30% 1Tb NtroHI • .TO

£3 M M0I S0% 39 SO - %
16 22 *% 4% 4%

3l7 14 Ul 37% 37% 37%- %
37** «b 7b * - b

3.7 37 *1% 41% 4t%- %
77 1 15-H IS>(0

14 M 1191 3*% 34% M%- %
47 140 7% 7 7 - %

10 0 sm 30% 30% Mb
0M41O 3% 3 »%+ %

643 2% 3% 2%
280 % 0-M b-1-18

1% 1% 1%+ %
190 «% Mb M%- %

12. 1 Mb Mb Mb- %
12 220 17 M% 17 + %
16 8 27 17b 17%C %
7.0 M l« 20 19b 30

39* 9% 9b 9% — b
15 n-M % %-i.M

93 0» 21% 23b B% .
row M M 17% 17%- %
03 17 M Mb *5% at
84 9 222 Mb Z3 Sb- %
II. (7M 83% H% 03% - %
23 IS 781 33% Mb Kb

59% 38% Mwhan aifi 2.1 M *2 Bflb 37% Mb* %
48b 31% NwwHGd .06* .133 190 34% 33% 34% * V
44% 3I%NhWIb 40 1.9 H H3I 3BL 36% 39% +JV
21% WbfWwSp ,15a .0 8 294 »b W% M%- % «

a? libiSfi uo TOUJMJ 11% lib lib- %
08% 05%MaMpf 190 TO two «% Mb XTh, - %
«1b 80% WaMgf 9.10 TO (too 30% 99% 50% + 1%
si m Muipfifie 94 12 mb mb »b- %
M 11% NteoSfr 1fie 11. *J

Ob 13% 13%
Bb 0% McMpi . 394 Bb 9%
m% 0% HtoaM <71 12 11% lib- %
Mb £*MCQH 3 64 M 17T8MS% 33% 34% + 1%
a% m% NDtuf .a 4«* 2» a at 12b- %
u 7% Horafte a too ub ra% *o%+ %
35% 23 HtoSo 132 Cl MW9 38% 31% 31 % - %
27% 14% Natek > AS 1.7 OH 26 39% 35%
10% ab Noth* .Wa U 1«1 0% *b *b
18% 11%NEw0 1.11# M 11 08 10% 13% «b

4%NaaMv 30r Cl 120 7% 7 7% .
11bNE5vpa» TO K 13% 14% 16 - %
10% HoHJI 1.78 04 ra TSB 20 w% » + %
fib N0SW2.1X 04 TO 901 32% 32 33%+ %£5

Mb 80 H8P»PI744 84 090 02 82 32 + %
W% Mb NorToi fi 24 8497 W% 10% M% + %
8b 5% WHOM gfia ia 75 54 5b 3%+ %
33b asbNarap ifi C9 urn a#% a\ »% - %

43 Norton 4.112 919 48% 46 46% + .

%

34828*16 U%M+H
5 986 Mb 13% 14% — %

AJ 7 133 IS M%1S+%
4 20 an 32 31% 32 + %
44 M 102 13% 12%
20 M 333 17 M%
24 17 272 27b 39$
14 M 13 12b 12% _
24 12 123 20 23% 25% - b
11. 281 12% 12% 13%

• 444 u 5% 5% 6%+ %
48 K uZ3% 22% 23%+ %
I.1 B IM 32 21% 21%

IS 1ST* P14% 13% M%+ %
11 52 17% 17 17%+ %

II. 707 7% 7% 7% — %
£2 13 57 K% 35% K + %
80 • 00 11% 11% 11%- b
24 18 1531 109% 108% 108b-l

M » 54% S«%- %
1256 38% M% Kb -1b

XI 22 1528 K% SO S0%+ %
7J 134 12% U% 12%+ %
64 10 231 fib. 49 fi%- %
83 M 25 3*% 24%

TO za Bib m ai%+1%
SJ 6 a 23 21 +1
16 932*0 40% 40% 40b- %
2-1 10 482 42% 4Z 42% — %
1.1 0 880 81% 90% Bib - %
1412 55 33% 23% 23b - %
11 494 11 M% 10%— %
U. 7 412 TAX dM W - %
1C 0 IK 14% 14% M%
24 333 II 10% 11 + % •

04M 117 30% 30% 3»%-%
8501 10% 10 »%- %

4114 11? ’.114 +1 .

»• 8>% «% 06%—1%
41 40% Kb 40 - %

. 38 40% 40% «%- %
9 43% 43b 43b- %

43 30% «C 34%
42 30% 30 30
SI 31% 31% 31%

'

24 tt Ifi 36% 30% 30b— j%
20 9 OK 77% 74% 70%-
£IW13» 3*% 31% 33b-
8J10 WZ 12% 12b H%-
2J 970 34% 34% 34%-
28 91404 33% 32% 33%+ .
TO 40 30% 30% 30% - %
12. 330 27 20b 27
Cl 9 880 nb 33% 38%+ %
19 10 70* 20% 29' 29% + %
13 12 2230 4»b 41 %T 41% +

38% fi itefwal aifi 34 9 **Z KJ^ 37j^
K^+

l *42 24M
14 12 ZB 42% 43% 42%-%
JM 370 50 «% fi%- %u m 11% nb «%

K TO - •% TO + %
WB 18% W W - S

C7

12% BbMovag
44% fibNova 4Za
52% 30b Nucor .44

VZb m%MvGMlnJ0
»% 0% NnCfll .674

m% ob Huvftv .a
12 m% HvMul-Rj0

9% NdvNU 32
13% NuvPI hifi
Mb Hynax Of 04 11 2H7

- 0-0-0 -
17% 10% OHM Cp 10.19 11% 11% 11%+ %
1% % OeUtnd 6 UK 1% f% 1%

a 0b OoAwd fi 10 80 0% 6b %
»% OcdPoi 250 84 214100 37% 38b 30%.-

W H% 11% 11%
WTO Ob 8%

10% 13$ NuvPI nifi 7.4 743 M% 1*% M%+ %

74
74

73%

*4 314180 37% 30b 201
22% 12b OOECO fi# 14 MTO 10% . W% 18% + %
32% 25% Ogden Ifi OK 066 20% fib 28%+ %
20b 17% OMoEd 140 . BJMHK 20% 20 . 30%
40% K OkEd pOM IX (M 37% 37% 37%

.

40 43% ffliEd pHJB TO (360 44 43% 43% - %
74 - Mb OhEd pfffi 11. (200 70 TO TO - %
20% 23VQhCd pl2fi» TO *5 24% Z4J, J*%- %
61% 78% OoCd p6L20 TO (TOO 61% M% JO% r %
22 1Tb OhEd pnJO 94 6 21%. 31% »%- %
•4% 78b OftEd f*9J4 'TO (M 62% 92% 5T% -

1

10% 17 OMAaf wd M7 d10% 10% 16%
24% 22V OM> pKQJT 0L8 9 Mb 3* 3*

12 74% OOP PI07.TO TO (TOO 77% 77% 77% + %
38% zsvoueoe ifi 74 m m n% nb sb - b
mb Bb OhtaApLBQ .Cl (950 8 «0% 8%- b

43%Q9n 1.10 14 11 TOUU04 53% 93%+ %b Omncfa .00 94 M K 0% 8%“ 0% 0% ?b-.%
^ .
mb 4 .acta# ... . . . . .

.

TO% TObOnakta sfib 29 12 130 19% Mb 19b+ b
Mb 10%ONEOK 40a 143* 23Zu24% 33b 3*%+ b- — -

167

10% OpnhCrlfia 13. 8 MTllb 11% 11%- b
M% 6% opMde jo IX as a% B% »\- %
11% 9% OppMS LOS# TO 3M Mb Mb tab- %
10b 6% OfngCo'.BSt 416 107 «%. »% m%
31% fi%OranHk 3fi 04 9 07 27% fib 37%- b

S lbOrtaw 2 112 3% 3% 3%- %
TSbOrlnnC .70 15001023,21% 22+%

21 10% OrteuC pO.12 TO 12321 Kb fib- %
38 39 QrtC pM42a 12. fi 37% 37% 37%
M% lTbOHfrpf 740 74 ' 99l u3*b 3*' 34%+ %
10b UbOHoi^ 352ZK ut9% 19% T9% +>%
12 9 Oftaa-pr 40 CO 30Ou12% 13% 13%+%
K% fibOuONIM 40 2.1 11 37*0u37% 34% 37%+3%
22 10 OxShta a 40 SJM 393 M% 19% 18%+%
Mb n%OwfiM«fi 2.113 210 13% M% 12%+ %
fib M OwanC 6 2386 30% 27% fi%+ %
13% 9% (Mont 40 44M 60 11% 11% 11%-%

- P-0 —
30% 30 PHH LIZ Cl
M% 0% PHM .12 4

1

46% 39 PNC 148 C3

n 0*9U» 34% 0* +1%
in 4fi m Mb ab- %

I

-
-- ^ J 83709 48 43% 44%+ %

37% 32%PNC pfCIJD C4 3 36b 30% 30%+)%

:

Kb^a F
L
n
{fi

: ttio 'ms

’

ft
8^t

V

38% fi%P8 Gtp ,# "1J 0 38 Mb 34% 34%- % !

Mb llbPSl
15% 14% PacAS 144a
48% 33% PacEni 349
10% M PacOE1.fi
.18% 8- PraSd
37%. 27% FacTet 143
37 33%PMWp244

M%PMMb 4119% 7*

ft 3

M 7 338 13% 13% W%+ %
11. 17 14% 14% M%- %
C412 498 41% 40V 41b+ %
74110079 16 17% W + %

140 13% 12% 13 - %
Cl « 0620 37% Kb 37%+ b
7J211 3340 Kb 3*^ 30%+ %
2485 BTO TO 17%— %

palnW pfl47 04 M Mb Mb 16%
2bPanAia 17S30 4% 4% 4%+ %

« J% % J.1% 1W2 PflnA wf
27% fi%PwcEC 2
U% 5

“ ~ AD 2561 22b 22 22b
fi 11% 11% 11%

+ VM

17 11% Paraph .19 14 M 405 Mb Kb H%+ %
M% 7% PXfMl M 4 9 183 8% 7% + %
10% 6 PifToh 01 27 7% .

7 7%+ %“ “ 24 11 20 15%
15^ 15^Bb Mb Paras 42

0b 3% PflrtOrf

37% 26bP*rtHn 44
8% 0 PeteCta

3b PlWIr
m% 0 PafrP m30
0% 2% Patron .12

2S% 21 PenCn fi
50% fibPenaay 224
37% 33%PeFL CM
49% 44% PePL pMJO
68% 91 Pan. pr6.fi

130% 57% Peewit 2fi
N 98% Pernod 3
22% M% PoopEp 1.00

47^ S^pSSSo J4
12 flb PartF ifia
26% HbPortS 40
0% 4% Pimlaa .*1a

6% 4% PTlP prt16
nh 5b ParyOr
22% mb PeMe 30
27% WbPalPar 230
»b KHPaWalJBe
17% 16f||Mfta pfi.fi

2 32008 0%
32 12 MTS 28% fib 20%+ S

258 4
51 «M 6%

4 - %
S%+ %

U. 90 8% 8% 9%
34 6 53* 3% 3% 3%- %
1.0 TO 487 25 Mb 20 + %

54% S5%+ %
' '%+ %

Cl 91388
C0 10 649 35% 35% ML
C0 (510 « 40 40 + %
TO (00000* BS% 84 +1%
1420 542 129% 120 129 + %
34 T99 s£% H 88%+ %
74 9 260 22b fi% 22%
3 221030 Mb M% M%
14 K 0012 40% 48% 46b- %
1C 11 » TOb Wb 10%
24 101569 34% Mb 24%
00 tt. 500 S 8% 6
fi 236 0 Sb 5b

442 11% 10% 1l%+ % .

14 za 163 20% »% K%
7% »_ + %7412 2*02108% 27V

04 40 M% 24% 24% — %
94 2 M M 10 - %

. . - 21. 4 1S-M TOW 16-M-M0
E. SV ntl*lf 130 10 13 2847 61% 31% 01%

fibFWHpO Cfi 3J 45017 U02% 60% 82% + 1%
11. 01282 21 20% 20%
11. «30 K 36 38 +1
TO (310 TO - M 69 - %
11. (100 60 M 80 +1%
IX 220 90 89% 88% -1%
12. M TZ tlb 11%- %
13- 11 11% 11% 11%
11. M0 71% 71% 71%-l

Rrtne fi

21% WbFhtoB 2fi
30% 33% PhE pU3JI>
72. 62% PhE pfE .7
60% 73% PhE pfOBTS
93 03b PhEpfSOLQO
12% 11%Pt£ptm.41
12 mb Pte gtPI43
73 67% PhE plH7.B5

.!IJ TOSPhC pfOlfi 1C 11 11% n 11%+ %
110% W0b Pif PM152S 1C *wo 110% 110b 1W%“ “ a% osb + %09% 01 PHE 00(940

00b PhE purjo
71 68 PhE pff7J5
15% 12%PMtSuh 44n% 60%Ph0Mr 440
22b mbPMipte 43
M% MbPwiffl JtZm
34% 10%ptiflp« 46

9% PMVH 29
6 Phtoore
2i%prodNoxao

11 .

IX
11.

(40 90% 951. ,
(ISO 71% 70% 71b+ %
MO k « a + h

13% ObPtarl .« 14 IS 843 12

74 11 K 13% 13% 13% - %
3413 3417125% 134% 125%+ %
2413 100 20% 20 20%+%
CO 9 131 M% 78 ti
3J BTOB7 » 23% M + %UM 4} 78% 79% 18% - %

fl TO 14% W% Wb
8J TO 44 24% 23% M + %

41254
J9
VL 3>sa 13'

7% 4% PHgPr 46
fib i3%Ptnwwi40 _ _ .

<•% fib PftoyBw to* £414 260043% 42% 42% - %
fib US PttMn
M% 11% PlcrD g fi
32 M PlxIfraP-fie
Mb J1%«TO0oy
fib 25 Ptaaey 147#
0% 3% PegoPd
44% 39 Foural* JD
21b 10% PopeTel 43

3 PortK
MW 30% PortGC 14fl
27% 25% ParS pBJO“ 27% mawi 144

.. ttbPMBB ifi
Kb 28 Prorate 40

35% PfOBW 46
6% 4% PrWka
M Wb PrinwC

M% PrMett JM
. M% PrMLM 244K fibPrtaofl 39

5% 7D% PnKXQ £20M M% Prdfla fin% 21% Piogcp 44
70b 62% Prowr Ifi
mb 0% Pn** 0,12a

ObProtatnt*
1% ibPraRK
0% 0 Prafll 48
10. flb

ft ft ft-

5

“'“ft ft ft
+1*

19 979 30V 18b 30
1369 13b 13b U%

j 29 907 30 29b 29b- b
30 13% TO 13%+ %

13 M 2 45 44% 44%- %
M2 0% 5 5

14 2702 37% 37b 37% * %
£7 8 39# 21% 21% 21%

32 44 8 5 0
cam #50 22b a fib+ b
TO 2 fi. 20 20 - b
CO 670 03$% M% 33
74 • 449 20b Z0 Kb+ %
14 U 589.136% fi k%+ b
93 17 184 fib 27% 30%+ %

73 172 8% 9 8
49 1080 19% 19% W%- %

4 12 TOSS 27% 27% 37%+ b
M. 17 SO Mb Mb 14% + %
14 83894 21% 20%
3.4 14 2*07 93% 04% 94% - %
CT 10 379 17% 19% 17V + 1

14 92040 33% 31b 33 +1%
D% #0% Mb * %

+ b

CO 6 372 TO*
14 123

T>. 7K
3 TO . . _

'ix mo 0% ob eb
XL 780 0% Bb 8%

n H 3 Sib 21b Mb
2 EJ*Sfl EE!5 J4 *1300073% TO 73% +3%» 00% PSin MGCK C7 *70 08% 06b 06b + 1

3 M7 ft, 3% 3%+ %
MO 0% »% flb
W .95* »% Ob -

10 3% iqptMplE
17 TObPSWM 40)
90% fi PECQ £04
40 42 PSEGteOO

fib 19% PSvCoi 3

% %

tzn ho
Utz 903

8% 7% PTOCA 85
Wig 0% PtdfT nlJJI

"
i PMMI nJSe
iFMITUBa
purr 1,10#

asmrr lm
b Pyro

MS 7* 7% 7%
921 I •% 0bM 9% 8% f%+ %

a- a a
»0w-m- 0% 0 •%+ %
199 0%' 1% -0%+%
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NYSE COMPOSITE PRICES
Mflh Low Bwe* MV.YM.E 1WO#
ConUmied from previous

OfB* Ofg# Cb1**

High UMT Star* Dhf.VM.~E idOMOgh La* Quota CtoM

120 7% 8 + %
2 680 % O-Tfl 0-18-1-16M 56 k, 86* -1

IS ft QMS .

1% 9-18QMW
8l 4 «V QuekrO IJO 12 17 1037
36** 1S$ OuahBC JU *6 3d 1G02 17V 17. 17*
19 «* Ouenex aet 1.9. 8 430 17 lav rr
31V 26% Ouenx ptZJS 73 1 31 V 81*s .31 V.+ 'H
68*4 49 Ouaimn 3 3JJ 43734 82% ftl% 52 — V
11$ flHOann tjd* KJ. us viC «fi uh -

10V 7V CtoWC .00 SZ 10V 10V ; WV
3SV 29% Oueetar TJB 8429 1GZ 32V 32V 32% +
16V TO% CWMUy 24 14 12 105 13V t3

— R-H-H

—

IS 10% RAC 3) (Ltle 14 M3 WV »% TO*
11% 4 RAC 1404 32L 8 181 4% 4% 4%
1SV BV ROHM 7 11V 11V 11VMV aOVRJBHtf p* *3374 21% 20% - El 4-%
100% 44V RJR Nbl.03* 14 18 B117 66% 84% 85 f %
10% ft RLC JOb 22 8 78 9 8% ft

»% 7% RLI_Cp JB 0 7 35 8% «% «%-%
34 114

1113 81% M
783

7% 4% RPC

3 *S.vT

1% 5-tftnfRaCM
88% 08% RabPur 1JH
12% a* r

% vJRoyK

73% 81 RayOm 220

17% IsSrSt^-UB
12% s% RecnEq
17% 0% ReeOOk 40
18 10% Rmw .04
9-18 7-84 Regal

kr
1 4-1

.

V V+ %

SB47 llVnX^A •

48 384 6%. 3% #*- V
3>%— %M%+^..

1.011 831 S71. .

1j4 8 lift M% 18

14. 8 112 18V .18% 18
41 1% »% 1%

32 81084 88% 68% 89%+ %
121 % 11-18 11-lft. ..MU 21 19% *

'

7%
IS 12** fWdiTg L7H 11 8 .3 W*' 19* 13%- %'

4% RetGrp 42 C7 IS 47 4% 4% 4%

RstfFn 44a- 34

16 21 18% 16% 18%
30 17 6% 8 % 4%
11 3875 18% 13% 13% - V
U 36 16% 15V 16%- % -

' a H7 U> -m 7% 7% 7V+%

a a 34 24 27 6% 5 6%
48% 38% R*pNY 148 308 110 43% 42% 43%+%
34V 14% Raana n 48 3.7 41188 18V 16 W*-
30% 17 RaXCty Jt 24 13 2» u30V 90% 30V+ V20 62303 66$ 64% 6a%-

24-18 810 38% 35% 38 - %H 9-18 MS B-lft

18 10% 10% 10V
11 KB 27% 27% 27V

IS 6 344 17% 17% 17% + -V
4JS M 278 uBJ 82% « + %
8.7 M 389 19 18% 18%
34-73410 22% 21% 21% - %

10 8 5 • 6 .- %
34 94007 32% 31% 31%- %
- 17 988 38

.
32% 32%

-731 801 10% 10%: «%"
1017 84 W% wv rav-V-
22 21 1301 40V 40% 40% -

__ 3082 7% 7% 7%
88% 82% Roy® $3J2b 34 83811 64% 84% 84%— — t4 17 88 M$ 14% M%

94 . SB 9% 9% 8%.+ %
14221171 30% 30% 30%"
2.1 10 20S8 18 18% 18%
44 43 188 13% t3 13-%
14161121 20% 20% 20%+ %•-

24112081 24% 24% 24%- V
24 IS S3 24% 24% 24%+ %
32 8 841 18% mV 16%+ %

1 10% -tt* 10%H 8 8% 8% ft%+ %

- - -»
48% 30%R#pMY 1-29

24% 14% Raana n 46
. T7 ReyRey JS

82% 41%ReyMd 140
38% 28% RUaAJd 42
1 % RvtOak

16 8% BoDtao
28% Sl%<riRqbbw
18% 18 RooiQ 140
82% 44%ftocM1 SM
20% 18% RckCtr 144
23% 17% RodwH J2
9% 4 RodRait

37% 29% RoHaas 1.12'

37% 23% Wf
18% 8 RoflnE $48
19 V 14% RotBna 44
48% 27% Raita 48
8% 4% Rowan
88% 62% I .
18% 4% Roytiu 2tkt

9% 7% Royca jna*

31% 21 Rutand M
23% 18VRUM8T 40
15% laVRunTg 40«% «%

S3
27%

S5

Ryder 40
27% U%Ryfeofla 40

i3%Ryland 40

10% S Rimar
Rymarpn.17

- 3-

34% 30% SCEcp 140
0% 0% SCOR U.IOb .

9% 7% SL Ind .17b

54% 28% SPSTee 140
44% 30%SPX CgUOa
25% 25 4PXwl
35% 19 SSMC .

221 13% SasscM 1.02b.

13% 11% SabaR 140a
18 13% StgdSc
»% 21* SaflKki . 48
9V 8 SoftCae 1.12

23 19% SUoLp 142 .

'

28% 10% Sate*
98% 72%SaBMI 40
29% iBVSakunn 44
39% 30% SOfeGa 270
9% 8% SJuanfi 25a
18% 11% 3JuonR 2450
34% 2S%8AnHRl 108
18% n%SFaEP 241
23% 30 SFePP b220
24% M$SFePCp
51% 35%8mUa 144.
25 23% Sa*£ pM247
1643 3-WSavta

.

8% 4% Savn pAJOf
33% 20%GCAMA 246

.
.

9% 8% ScMr 46a
87% 48%SchiWo 140
40% .nVSchkaD UO
10% 8% Seta*
17 12% Selma n

15% M^SdAB .a
M*J 12 Sawn n
44 84% SeoU* 40
15% 10% Scota* .98

11% 8%iaSlA.07a
50% nVSaaCM .45$

M% lZ%3aaCtpfM8
17% lfl%3aaCp«llO
17% Ifl SaaC p*C2.W
0% 43% SaaC pIDCIS

80% Saagm i+O
13 Saapd

.

‘

aoVSaawle-
33 ' Sen* '

32% SaeRac 248,

,

MSSrwA.IM.
G0%SaqiMa .«$

». 8S Saqua p( 5
23% tSV&tcaCp M
16% 8%S«Mtai M
7% 3 SwRaa
27% 21% Secant 1.72a

29% »% Shawm 40
27% 21% ShaaM 148
25 lOVShValiH .75

14% 9 Shaft* 24
42% 32% 9MUT *X40a
31% 2« Strain .TO

9% 8% Strawy

32% M^+ %
•S-B-r
74 II 3747 32% .. .
1.1 7 89 8% 4% »%- %
11 30 8% 8 6 - %
12 28 42bS5% 54% 54%+ %
11 11 .002 38% 38% 38%+ %

K)n2S 28 28 + %
2B7 28% 28% 26%

74 62084 13% (113% «%-
m 10 228 13% 13

. il 82 18% 18

1423 832 28% 38%
II 87 8% 8% 8 _
7.1 8 2D 21% 21% 21% — %

. 28%, 28% - %
417 978 86%
17 14 8543 34%
7.1 13 337 38
14 28
M

6720
21 '

84 248 22% 22% 22%- %
3011 23 22*2 a%+ %

1810133150% 80, 60%+ %M 5 24% 24% 21%+ %~
3672 9-32 % ‘

Il W 8% ft%
11 10 364 30% 30%
24 W3«9% 9%
1718122* 67 86%
8424 332ft 40% 38%

28 118 K)% 10
386 13% 12%

411 368 14% -Mb
' 1985 12 12%

14 81M7 43% 42%
18.48 1278 16, M%
4 203 8% - 9%
14 .82640 48% 43%
11. 6 w% g%
11 19 10% W%

24 16% snodav 49
29% 17% Strata* *40
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Dow rises despite strength of GNP figures
Wall Street

THE RELEASE of preliminary,
first-quarter gross national
product figures yesterday
appeared to have little Impact
on an equity market that is

marching to its own internal
dynamics, writes Janet Bush in

New York.

The Dow Jones Industrial
Average closed 2.20 points
higher at 2,389.11 on low vol-

ume of 148m shares. At the
outset, the Dow had dipped 5
points, apparently in reaction
to the figures. These suggested
a modest deceleration in eco-

nomic growth and higher infla-

tion.

While the Treasury bond
market fell quite sharply in
response to the GNP figures -
after opening about '/= point

higher - and stayed lower at

midsession, stocks held steady.
The Commerce Department

reported that GNP had risen by
5.5 per cent in the first quarter,
2.5 per cent of which was due
to the effects of last year’s
drought. This compared with
growth of 3.5 per cent in the
final quarter of last year, once
drought-related factors were
stripped out, and with fore-
casts of a rise in the first three
months of this year of nearer
to 5 per cent.
The price deflators told a dif-

ferent story, but most credence
was attached to the 5 per cent
rise in the fixed weight index
in the first quarter. This was
seen as a more accurate indica-
tor of price trends than the
implicit price deflator. The
fixed weight index rose -L2 per
cent in the fourth quarter of

1988.

The implicit price deflator
rose by only 3.9 per cent com-
pared with 5.3 per cent in the
fourth quarter. However, the
deflator was actually depressed

by higher oil import prices,

making very little sense of fun-
damental trends.

Yesterday’s release showed
overall economic growth is

decelerating - but not mark-
edly - and that inflation is

indeed rising. Financial mar-
kets have often not reacted
particularly dramatically to
quarterly GNP releases,
because these are historical

and much of the information is

already known.
Of more interest will be the

first figures to emerge covering
April, which will enable the
markets to examine more
up-to-date information on the
economy. Markets still appear
to be hoping that interest rates

will go down, as the Fed
responds to slower growth.

It is this view of the world
which has buoyed markets in

recent weeks, although, to
many money market econo-
mists, it is too optimistic given

current inflationary trends.

Markets still have to digest
more economic figures this
week, including today's March
personal income and expendi-
ture data and tomorrow's
March leading indicators.
Blue chip Issues were mixed

yesterday. IBM. which rose
sharply on Tuesday, was
quoted unchanged at $114%.
Procter & Gamble dipped $% to
$94% and Merck was
unchanged at $67%. General
Motors added $!4 to $41%, Gen-
eral Electric gained $% to S48
and Philip Morris was up S'/a at
$125%.
Among featured individual

stocks, Westlnghouse Electric
added $1% to $56% after the
company announced that it

had raised its quarterly divi-

dend by 20 per cent to 60 cents
a share.
Compaq Computer fell $1%

to $77%, in spite of reporting
earnings at the high end of

analysts' forecasts. It achieved
net income of $1.96 a share in
the first quarter compared
with SI-21 a year ago.
Dominion Banksnares added

$% to S20 in over-the-counter
trading on speculation that it
might become a takeover tar-

get of NCNS, now that it has
terminated its offer for Citizens
& Southern. MCorp, the Texas
bank holding company which
recently filed for bankruptcy,
rose Sfi to $% after NCNB said
that it would probably bid for
the M banks.

Canada
GOLD and base metal shares
declined in line with lower bul-

lion and base metal prices,
dragging Toronto lower on
moderate volume.
The composite index fell 6J9

to 3.578.1 as declines led
advances by 365 to 273. Volume
was 20.2m shares.

Nikkei surges to all-time

peak as confidence grows
Tokyo

Amsterdam bloom fades as caution sets in
Profit-taking has helped to tip the market off its post-crash high, writes Laura Raun

T HE BLOOM is off the
tulip as far as the
Amsterdam Stock

Exchange is concerned. Cau-
tion has set in following a
euphoric climb to a post-crash

high amid buoyant turnover in

recent weeks.
Investors are now taking

some profits and turning their

attention to top-quality, defen-
sive stocks. No one is talking
about a nasty drop in the mar-
ket. however, and some players
are more bullish than others.

Barclays de Zoete Wedd, for

example, believes that "over
the long term, the Dutch stock
market will continue to see
some positive impetus as a
result of its strong interna-
tional profile, its liquidity and
the attractions of a strong
yield . . . The case for perfor-
mance depends on solid eco-
nomic and corporate profits
growth, as well as corporate
activity and interest rates."

Others are convinced that

EUROPE

consolidation is in the air. “It’s

more likely to go down than
up, but not significantly.” pre-
dicts Mr Rob Sweers. chief
securities analyst or Banque
Paribas in Amsterdam. “It

could be 5 per cent down in the
ext month.’'
The CBS All Share index

closed unchanged yesterday at
189.1. down from 189.8 a week
ago on April 19 - its highest
level since the October 1987
crash. Since the beginning of
the year, the index has climbed
10 per cent - a middling per-

formance among bourses
worldwide and bang in line
with the rise in the
FT-Actuaries Europe index.

Fuelling the advance have
been impressive company earn-
ings. sound macroeconomic
fundamentals and takeover
fever. Nedlloyd, the shipping
and transport group, has
nearly doubled to FI 406 from
FI 206 last November on specu-
lation that it is a takeover tar-

Netherlands
FT-A Work! Index (£ terms)

ture maker, has jumped 63 per
cent to FI 293.50 from FI 180 in
March when it came under
assault from Buhrmann-
Tetterode.
Hoogovens, the steelmaker,

and Fokker. the aerospace
group, have soared on a swing

into black figures from red
ones. A gaggle of medium-size
companies has been propelled
by explosive earnings growth.

C-orporate profits of 70
actively traded Dutch compa-
nies rose by an average 20 per
cent in 1988, according to Mr
Fokko Tuin, chief analyst for
Hempen & Co. That pace will

slow only moderately to 15 per
cent this year, he adds.
Economic growth will con-

tinue at a strong 3 per cent in

1989 on buoyant investment,
exports and consumption,
together with low inflation,
according to the semi-
governmental Central Plan
Bureau.
Rising interest rates and

political squabbling over the
1990 budget, however, are seen
as threats by some observers.

Mr Tuin believes that overkill

by the authorities in lifting
interest rates too high could
choke off growth. Trying to
stem inflation could exces-

Paris leads losses in quiet trading
WORRIES about inflation and
higher interest rates weighed
on trading, and bourses were
mostly weaker or unchanged,
writes Our Markets Staff.

PARIS dropped by 1.3 per
cent in continued weak vol-

umes as investors reduced
their activity' in the run-up to

next week's holidays.
The CAC- 40 index lost 21.20

to 1,667.17 and the OMF 50
index fell 3.15 to 475.51. The
CAC General index, based on
opening prices, dropped 3.8 to
464.6.

One trader said the oncom-
ing holidays - which will see
the bourse closed for the next
three Mondays as well as next
Thursday - were dissuading
investment. “The feeling is

that the market at this high
level might see a bit of a
decline just on general lack of

interest."
L'Oreal, the cosmetics group,

was knocked by disappoint-
ment over its annual figures,
falling FFr174 to FFr4.220. with
analysts pointing out that the
stock was pricey.
Carrefour dropped FFr1,031

to FFr2.881. going ex a one-for-
three bonus issue.

FRANKFURT faded from the
day's highs to close little

changed as investors awaited
today’s speech by Chancellor
Helmut Kohl for indications on
whether and when the with-
holding tax would be scrapped.
The US gross national prod-

uct figures came in after the

market closed, and arrived
about the same time as provi-
sional West German consumer
price figures for April, which
showed a 0.6 per cent increase
instead of the expected 0.3 per
cent. The rise in March was 022

per cent Share prices, already
unsettled by concern about the
inflation outlook, turned down
in unofficial trading.

The market seemed to be
suffering from a crisis of confi-

dence engendered by last
week's interest rate rises. As
one salesman put it, “It doesn't
take much to undermine confi-

dence in Germany . . . but it

takes a long time for the mar-
ket to build up again.”
The FAZ showed a 3.42 gain

to 577.27 at midsession, but by
the close the DAX was up just

0.62 at 1.373.04. Volume
unproved from Tuesday's weak
levels to a moderate DM3.64bn.

Feldmilhle Nobel was the
most active stock, rising
DM9.50 to DM360. There were
further takeover rumours, said
to involve foreign buying.
However, the news magazine
Der Spiegel suggested in a
bearish article this week that
the recent activity in the stock
could be preparation for a
rights issue. The price has
risen from about DM300 at the
end of February.
Pharmaceutical company

Schering came out with good
first quarter results and rose
DM3.50 to DM619.50.

MILAN suffered from jitters

over domestic inflation as pre-
liminary data emerged show-
ing an increase of 0.6 per cent
for April - the highest rise for
several months.
The Comit index gave up

4.98 to 615.32 and volumes were
pegged at a low Ll40bn, as
investors trickled back from
Tuesday’s holiday.
Banco di Roma fell L400 to

L9.480 on concern about who
will replace one of the com-
pany's two managing directors
and whether the decision will

be based on political or com-
mercial considerations, said
one analyst
AMSTERDAM ended little

changed after a moderately
active day which saw FI 724m
worth of shares traded. The
CBS tendency index eased 0.4

to 108.4. The US GNP figures

caused only a slight pick-up in
prices.

Nedlloyd was the most
active stock, falling FI 15 to FI
406 as shares worth FI 68m
changed hands, with one large
seller in the market

Insurer Aegon held up after
Tuesday's rights issue news,
adding 50 cents to FI 100. But
Internatio-M filler, the shipping
company, lost FI 1.20 to FI 92
after saying its stock price was
looking quite high and it might
make a share issue.

MADRID was quiet in the
approach to the four-day week-
end, with the general index
down 0.02 at 295.95 in fairly

light trading. Investors contin-
ued taking some profits, and
the mood was cautious because
of fears of an interest rate
increase.
Banks remained out of

favour, with most declining.
The Bank of Spain's credit
squeeze is felt to be affecting
lending. Santander was off 20
points at 845 per cent of par.

Utility Endesa was up 8.7 at
248.7, which some analysts
attributed to American interest
in US-quoted Spanish stocks
arising from the Repsol partial

privatisation.
ZURICH was mixed with the

Credit Suisse index falling 0.3

to 570.9. The big moves came
from the blue chips, with Nes-
tle and Ciba-Geigy registering
gains on the strength of
favourable announcements.

Nestle bearers rose SFr40 to
SFr7,420. The company's chief
executive said turnover and
profits would rise in 1989 and
the company did not plan any
acquisitions this year.

Ciba-Geigy bearers jumped
SFrllO to SFr3,490, in the wake
of Tuesday's higher first-quar-

ter profits.
STOCKHOLM closed higher

in moderate trading, with
banks and insurance compa-
nies posting solid increases as
a result of a government pro-
posal to allow the national pen-
sion fund to invest in bank and
insurance shares. Insurance
group Skandia was up SKr7 to
SKr214 in active trading.

FT-ACTUARIES WORLD INDICES

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries
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us ay's Pound Local Day's change Gross US Pound Local
Dollar Change Sterling Currency la local Oiv. Dollar Sterling Currency 1989 1989 ago

par grouping index ** Index Index currency Yield Index Index Index High Low (approx)

Australia (89) 132 47 + 0.0 116.32 110.93 -0.1 5.02 132.48 115.47 111.06 157.12 128.28 119.05
Austria (19) 122.24 -0.2 107.33 119 21 + 0.4 2.16 122.51 106.78 118.73 124.16 92.84 91.36
Belgium (63i 133.75 -12 117.44 130.12 -0.5 4.18 135.32 117.95 130.32 137.10 126.52 125.12
Canada <127) 135.16 -0.3 118.67 116.46 -0.2 3.35 135.50 118.10 116.66 137.27 124.67 124.07
Denmark (38) 177.05 -0 7 155.46 175.96 + 0.0 1.89 178.35 155.45 175.99 180.38 165.35 119.71
Finland (26) 153 20 -0.4 134.51 134.65 + 0.2 1.55 153.81 134.06 134.35 159.16 125.81 127.32
France (130) 119.15 -1.7 104.62 118.83 -1.0 3.03 121.25 105.68 120.01 122.79 112.57 69.69
West Germany H001 86.73 -0 3 76.15 84.70 + 0.4 2.30 86.99 75.82 84.35 90.40 81.77 76.64
Hong Kong (49) 131.29 + 0.0 115.28 131.11 + 0.0 4 04 131.29 114.43 131.14 133.77 111.80 102-50
Ireland (i?) 148.44 + 02 130.34 147.09 + 0.7 3.42 148.17 129.15 146.05 151.36 125.00 121.61
Italy i9S> 82.11 - 1.6 72 10 84.44 -0.9 2.49 83.41 72.70 85.17 86.68 78.16 75.82
Japan (456) 187.97 -0.2 165.04 157.07 + 0.5 0.48 188.27 164.09 156.31 200.11 160.30 172.85
Malaysia (36) 178.06 + 0.6 156 35 184.23 +06 2.60 176.95 154.23 183.05 178.18 143.35 129.79
Mexico (13) 179.39 + 0.1 157.51 474.64 + 0.1 1.06 179.20 156.19 474.34 179.39 153.32 131.49
Ncthcrland (42) 120 53 -0.0 105.63 116.57 -0.1 4.42 121 45 105.86 116.63 122.22 110.63 110.06
New Zealand (24) 70.00 + 0.1 61 46 60.41 -0.2 6.52 69.90 60.92 60.52 76.02 66.84 77.08
Norway i26) 192.56 - 1.9 169 08 177.99 - 1.3 1.50 196.30 171.10 180.38 198.39 139.92 130.29
Singapore (26) 152.65 +a a 134.04 136.89 + 0.9 2.01 151.48 132.03 135.71 165.98 124.57 110.01
South Atrica (60). 142 51 -0.9 125.13 128.20 -0.3 3.96 143.86 125.40 128.63 144.86 115.35 126.19
Spam (42) 153.34 -0.8 134.64 135 22 -0.3 3.59 154.63 134.77 135-85 156.17 143.14 151.29
Sweden (35) 159.49 + 0.8 140.04 150.63 + 1.4 2.28 158.26 137.94 148.59 162.00 138.45 123.28
Switzerland t57) 75.61 -0.6 66 39 77.71 + 0.2 2.36 76.07 86.31 77.56 79.76 74.05 80.39
United Kingdom (316) 146.68 + 0.3 128.79 128.79 + 1.0 4.40 146.31 127.63 127.53 153.33 134.53 140.51
USA (560) 124.91 + 0.1 109.67 124.91 + 0.1 3.55 124.80 108.77 124.80 125.84 112.13 107.31

Europe (1009) 119.86 -04 105.24 111.76 + 0.3 3.58 120.33 104.88 111.40 121.70 114.02 109.68
Nordic (T25) 155.08 -0.2 136.17 152.19 + 0.5 1.98 155.32 135.38 151.46 155.81 137.95 114.01
Pacific Basin (679) 183 33 -0.1 160.98 153 86 + 0.5 0.70 183.60 160.03 153.15 194.72 176.37 167.95
Euro -Pacific (1688) 157.97 -0.2 138.70 137.05 + 0.4 1.59 158.32 137.99 136.48 164.22 152.83 144.65
North America (687) 125.42 + 0.1 110.13 124.39 tQ .1 3.54 125.34 109.25 124.31 126.37 112.79 106.21
Europe Ex. UK (6S3) 103.12 -0.9 90.54 101.24 -0.2 2.91 104.07 90.70 101.45 105.29 98.84 90.58
Pacific Ex. Japan (224)... 127.82 + 0.1 112.23 113.44 + 0.0 4.47 127.71 111.32 113.43 137.65 123-48 108.91
World Ex. US (1888) 167.03 -0.2 137.88 138.41 + 0.4 1.68 157.39 137.18 135.87 162.77 152.04 143.75World Ex. UK (2132) 144.27 -0.2 126.67 132.85 + 0.2 2.04 144.51 125.96 132.55 146.04 138.06 128.64World Ex So Af. (2388).. 144.48 - 0.1 126.B6 132.49 + 0.3 2.24 144.66 126.09 132.00 146.65 138.es 129.70World Ex. Japan (1993)... 123.68 -0.1 108 59 119.79 + 0.2 3.59 123.81 107.91 119.60 124.63 114.51 108.97
The Wortd Index (2448)... 144 47 -0.1 126.85 132.46 + 0.3 2-25 144.66 126.08 132.06 146.51 138.83 129.68

sively prune business invest-

ment and consumer spending.
Mr Sweers is worried that

cabinet ministers’ horse-
trading over next year’s budget
is so rancorous that the air

could stay poisoned even if a
compromise is reached.
He believes Mr Onno Rud-

ing. the Finance Minister,
might still resign if budgetary
discipline is lacking in a com-
promise package to be consid-

ered tomorrow. General elec-

tions are due in April or May
next year and the Christian
Democrat-Liberal coalition
would lose its majority if vot-

ing were held now, according
to a poll released on Sunday.
Amid the uncertainty, flight

to quality is often seen as the
answer. Blue chips, such as
Unilever and Royal Dutch

/

Shell, are favourites, while
insurance companies, such as
Aegon and Nationale-Nederlan-
den. are also being recom-
mended-

SOUTH AFRICA

MOST investors hung back in
Johannesburg, waiting for the
outcome of Minorco's bid for
Consolidated Gold Fields. Min-
orco fell R1 to R51, while Gold
Helds rose R2J5 to R89.25-

GROWING optimism about the
equity market sent investors
on a broad-based buying binge
that saw share prices surge to
an all-time high, writes
Michiyo Nakamoto in Tokyo.
The Nikkei average, which

on Tuesday posted its third
biggest gain of the year after
Prime Minister Noboru Tak-
eshita’s resignation, added
another 190.15 points yesterday
to dose at & record 33.43A93.
Buying by index funds sup-
ported the advance as the Nik-
kei reached a session high of
33,446.01 while the low was
33,157.69.

Advances led declines by 555

to 351, with 167 issues
unchanged. Turnover at 1.33hn
shares was a substantial
improvement over Tuesday’s
820m. The Topix index of all

listed shares rose 12.29 to
2,461.02 and, in later London
trading, the ISE/Nikkei 50
index gained 0.66 to L9372S.
The rally reflected faith in

the brighter outlook for equi-

ties and a desire to take full

advantage of those prospects.

"These guys want to buy the

market and they want to buy it

aggressively,” said Mr Paul
Mufler at Schroder Securities.

Although the trigger was the
Prime Minister’s resignation
announcement, other factors
fed the momentum. The mar-
ket had already discounted a
moderate rise in the official

discount rate, which is consid-

ered the likely outcome of any
increase in Tokyo's consumer
prices exceeding 3 per cent,
analysts said.

Buying by new index-linked

investment funds has also

helped give the market energy.

In addition, with a flurry of
business results to be

announced in May, there is

Interest in companies expected

to report better earnings.

Some analysts, however, are
concerned. “The market is

speculative, it is rotational and
a number of people are still

very confused and just chasing
the latest story,” one said.

Interest focused on medium
to small capitalisation issues,

particularly those expected to
announce improved earnings*
Among them were specialised

steel issues, also popular for

their low price earnings ratios.

t, Tokyo Steel, a leading maker
of steel bars, rose 13 per cent,

adding Y430 to Y3.730. -white

Godo Steel rose-Y130 to Y1.560.

Sanyo Special Steel gained Y60
during the day, dosing up T2»
at Y1,410 in heavy trading.

The approach of the Golden
Week holidays, starting this
weekend, spurred interest in

Exceptions were the smaller

Taiwanese and Korean mar-
kets, which both fell sharply.

AUSTRALIA dosed margin-

ally easier as the early positive

trend faded with the news that

Ranks, Hovis McDougall had
built a 14.9 per cent stake In

Goodman Fielder Wattie. On
Monday RHM launched a hos-

tile reverse bid. for Goodman
Goodman fell 10 cents to

AS2.45 as 4834m shares worth
A$1213m were exchanged.
The All Ordinaries index fell

3.6

to 1,472.5 as leading indus-

trials reacted in sympathy.
SINGAPORE chalked up

AiriHit gains in spite of the pre-

vailing mood of caution and
some profit-taking. The Straits

Times industrial rose 4.2 to

135031. Turnover rose to 893m
-shares from Tuesday's 87m.
HONG KONG spent a day in

the doldrums as investors

warily watched political devel-

opments in Peking. The Hang
Seng index dosed 0.06 lower at

3*118*67 after trading within a
shipping companies which are range of about 15 points

diversifying into marine lei- ' throughout the day. Turnover
sure businesses. Nippon
Yusen, second in the most
active list with 43m shares,
gained Y30 to Yl;l20.

Sumitomo Metal, heavily
traded recently because it is

viewed as a possible market
leader, led the volume list with
47m shares, losing Y6 to Y889.

In Osaka smaller capitalisst
Hrm issues supported the mar-
ket and the OSE average
firmed 257.18 to 32^32.42.

Roundup

LOCAL ISSUES held sway in
Asia Pacific markets but failed

to muster much enthusiasm.

remained thin at HK$870m.
TAIWAN plunged in

response to the announcement
by the Securities and Exchange
Commission (SEC) that it

would examine non-payment
trEmsactidas, better known as
washsales.
The key market weighted

index, which dropped 70.09

points on Tuesday, plunged
another 17533 to close at
7327.16, after a low on the day
Of 7376.4.

SEOUL fell sharply in slow
trading due mainly to worries
about the Government’s tight

monetary policy. The compos-
ite index fell 9.09 to 934.72.

Europe inspires bullish view
UK FUND managers are
bullish about long-term pros-

pects for equities in the Pacific

region and continental Europe,
but divided about the outlook
for the US, according to a sur-

vey by Godwins, the indepen-
dent ffmmrial advisers, writes

Alison Maitland. ..

Optimism is greatest about
European shares. The City-

scope survey of more than 70
investment managers shows
that 86 per cent expect conti-

nental equities to be higher in

sterling terms in a year's time.

Some 84 per cent think Far
Eastern stocks will be higher,
while 78 per ocfut.expect Japan
to rise.

Turning to the US, only 54
per cent are bullish about
long-term prospects, white 17
per cent feel the market will

be below current levels and-19
per cent little changed.
The short-term view is less

rosy all round. Greatest opti-

mism Is for Far Eastern equi-

ties: 51 per cent expect them to

be higher over the next three
montfi&-«nd 49 per cent at the
same JeveL'For Europe the fig-

ures are: 41 per emit higher
and 59 per emit the same; for
the U&19 per cent higher, 49
per emit the mhw add 32 per
cent lower; and foriJapan: 24
per cent higher, 54 per cent

. the same and 22: per' cent
iower. The survey was con-
ducted at the start ofApril -
before news of the resignation
of the Japanese Prime Minis-
ter.
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Conferences arranged by the
FINANCIAL TIMES

V
World Rail

-Service and
Profit

London, 8 May 1989

Transport is now a major policy issue
and railways are high on the agenda.
Growth in efficiency and profitability

are achievable and leading speakers
will explain how:

Mr Stanley Crane
Consolidated Rail Corporation

Mr Charles Hoppe
Booz^llen & Hamilton Inc

Mr Kevin Hyde
New Zealand Railways Corp

Mr Ronald Lawless
Canadian National Railways

Mr Ross Sayers
State Rail Authority of NSV\£ Australia

Mr Denis llinnlcllffe
London Underground Limited

Transport Links
with the Continent
-^Collaboration to meet the
Challenges of Future Growth

London, 9 & 10 May 1989

A forum for transport planners and
businessmen to look at the challenge
of meeting future growth traffic

demands and the effect of the
Channel Tunnel. Speakers include:

The Rt Hon Paul Channon,up
Secretary of State for Transport, UK

Mr Alastair Morton
Eurotunnel

M Jean Bouley
Union Internationale des Chemlns de fer

Sir Robert Reid, cbe
British Railways Board

Sir Jeffrey Sterling,ck
The Peninsular and Oriental Steam
Navigation Company

Mr Karel Van Miert
Commission ofthe European Communities
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ACCOUNTANCY COLUMN Goldstein Leighmiles!
'
{S Identity crisis threatens balance sheet values

By Richard Waters

THE BRITISH balance sheet is
suffering an identity crisis. No one
seems able to agree on its purpose In
life any more, least of all accountants,
who constructed it.

As a result, balance sheets are in a
mess. In the words of a heavyweight
group set up by the Institute of Char-
tered Accountants of Scotland last
year: "The present balance sheet
almost defies description-”
This should matter to more than

accountants. Balance sheets are one
of the prime sources of financial infor-
mation about a company, and hence
important to the efficient running of
financial markets
The problem is that UK balance

sheets contain a mixture erf costs and
valuations (the most recast example
being brand valuations). The costs
mean little, since they are often costs :

.

incurred at different times which
have been added together. Valuations
may be done on a number of different
bases, none of which are compatible.

Also, balance sheets often do not
show liabilities which should be there
(a practice known as off balance sheet
finance).

- Yet they are used extensively for
commercial purposes. While accoun-
tants warn that they are practically
meaningless, a whole industry of
analysis has been built on this dubi-
ous construct

Consider the following: •

• Companies* articles of association
and loan covenants are stuffed with
references to gearing or shareholders'
funds, determining a company's bor- -

rowing powers in balance sheet •

terms.
• Analysts and financial journalists

use balance sheet-based indicators
when making judgements about com-
panies: gearing, up* assets and return
on caphaL These tests form part of
the paraphernalia of corporate analy-
sis and are central to the financial
world’s jargon.
• It is not just idle scribblers who
give these notions currency. Sophisti-
cated Investors keep a close eye on
ratios such as gearing: As a result,

the consumers of capital are forced to
pay close attention to how they pres-

ent their balance sheets to *ha finan-
cial markets.
Take TL Its finance director, Mr

Michael Gamer, said at the end of last

year, when announcing a change to

his group’s accounting policies, that
accounting -considerations had forced
his company, in

.

the past to raise
money through ah issue of equity
when it would rather have borrowed
the' money. This highlights an alarm-
ing inefficiency in : the capital mar-
kets, where accounting, which is

meant only to'record financial reality,

ends up dictating it.

• The International Stock Exchange
uses an asset test for deciding when,
companies need their shareholders'
approval for acquiaitians or disposals.
This was extended to terfud p. intangi-

ble assets (such as brands) last

month.. It means that a company
which values its brands may have a
positive advantage over one which
does not.

A The Bank of England’s prudential
requirements for hanks are based on
balance sheet criteria (though modi;
fled ones, rather than those shown to

shareholders). As a result, the City
was treated to the spectacle recently

of National Westminster conjuring up
an extra £600m of primary capital by
revaluing Its properties and turning
the excess from the revaluation, via a
bonus issue- of shares,, into equity.

La a purely historical cost balance
sheet (of the type used in the US, for
instance), this would not be possible.
This is therefore a classic case of how
naHnn^i accounting differences
give companies an advantage over for-

eign competitors.
It also' gives the quick-witted an

advantage over national competitors.
Barclays Bank, for instance, says it

might have had to raise £300m less by
its controversial rights issue , a year
ago if It had been able to adopt the
NatWest route.
• Not only large companies are
affected: small ones may not realise it,

but their balance sheets are studied
by credit insurers and the like.
With so much at stake, it is not

surprising that much effort goes into
reconstructing balance sheets. The

' financial world has been treated to a
string of - imaginative moves in the
late 1980s. Much of it has been
prompted by the wave of acquisitions
and- subsequent need to write off
goodwill, which has depleted the
reserves of acquisitive companies.
The latest and most obvious exam-

ple is the move to revalue brands (for

example, by Ranks Hovis McDougall
and Guinness) or to record acquired
brands at cost (Grand Metropolitan
and Hodgson Holdings).
Other ways of deeding with the

trauma of goodwillhave been usedby
Saatchi & Saatchi and Hanson (which
have added back goodwill for the pur-
poses of calculating their borrowing

powers). British & Commonwealth
(which has written it off against prof-
its) and MAI (which has done the
same as B&C, but taken the charge
below the line).

This is by no means the end of It:

with skilfully-devised convertible
preference shares, it has been possible
to raise money that looks very much
like debt but which can be accounted
for as equity, creating reserves
against which goodwill can be elimi-
nated (Saatchi again, and United Bis-
cuits).

Off-balance sheet finance the other
plague of the late 80s, is by its nature
much harder to identify. Among the
schemes to have been recorded pub-
licly are ones used by Burton and
Storehouse, but accountants warn
that these are just the tip of the ice-

berg.

The accountancy profession has
been ill-prepared for this rash of
window-dressing. A large part of the
problem is that accountants cannot
decide what balance sheets are for.

There are two opposing views. On
the one hand are those who say that
they should simply be a record of

money which a company has spent
Unlike the costs that go through

the profit and loss account, these are
costs incurred for future benefits.

They are put into the balance sheet
and written down until all of their

profit-generating capability has been
used up.

Others look at balance sheets differ-

ently. This view is that they should
(and to an extent do) give an indica-

tion of value - though not a com-
pany's full value, since only the stock
market can arrive at this figure.

The value argument makes tradi-

tional accountants furious. Balance
sheets should stick to showing costs
(which are measurable, and therefore
precise) rather than values (which are
subjective and therefore largely mean-
ingless). If not, they become worth-
less.

The cost argument is holding sway
- but for bow long?
The Accounting standards Commit-

tee has decided to dig in on this point
in the fight over brand accounting.
If you buy a brand, you can show
it at cost in your balance sheet:
if you build It from scratch, you
cannot put it in the balance sheet at
all.

However, accountants themselves
could be accused of having encour-
aged the brand accounting trend by
allowing companies to revalue other
assets, like buildings.

Few companies now show these at

cost, but put them In their accounts
at a value. If tangible assets are reval-

ued in this way, why not intangible

ones?
These considerations undermine

the cost argument In the most severe
attack yet mounted, the Institute of

Chartered Accountants of Scotland
last year argued that balance sheets
should record values, because: “Busi-

ness activity is about the adding of
value, so financial statements should
reflect this.”

As the accountancy profession tries

to tug the financial community in

opposite directions, meanwhile, it

remains open season for companies
who want to present their accounts in
the best light This one looks set to
run and run.

FXTOUTCXAI. CONTROLLER

£20,000 - £25,000 pa {+ car]

Financial Controller required by young
Chartered Surveying and Property
Investment practice to further develop
existing computerised systems.

Due to the growth of the practice,
current Financial Controller will be
taking charge of the sister property
companies, but will remain available to
liaise for an initial six month period.

Qualified or experienced,
qualified accountant required.

Send CV to Mrs K Daubney
Goldstein Leigh Miles
43 Portland Place
LONDON WIN 3AG

part-

To secure the best appointments at a senior JeveJ needs more than

good advice, accurate objectives and succinct jnesentanon.

biterExac not only provides career advice, but also a unique service

to bndge the critical gap between counselling and the right job.

Why waste time and money on unproductive letters’

InterExec cherts do not need to find or 3pply for appointments. Over
40 fufrhme staff with over 5,000 unadvertvsed vacancies p.a.. enable

InterExec to offer the only confidential Executive placement service.

What is each unproductive day costing you? (")

For an exploratory meeting without obligation,

Telephone InterExec on 01-930 5041/7 ,._&»/ JEgg
A member of the Career

Development & Outplacement Division Jm ^
Landseer House, 19 ChaurgOoss Road. Lawton WC2H

ACCOUNTANCY APPOINTMENTS
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CABLE & SATELLITE COMMUNICATIONS
LONDON TO £31000 PLUS BONUSAND CAR
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CORPORATE TREASURER
London

mud Include a sound commemial
sense plus kitoipeaonbl sUb
required far such a high preSe postton,

flam which the prospects lor pramollon

aw escoMent

Msuntepleateinciudbigadoytiirie
telephone number, to aids Haworth
quoting RetCH5S2, Cfeopeafttyband
BreathettesoudngUnfed
Sh^ House. 3 No&e Sheet London
JEC2V7DQ.

Executive
..

Resourcing

Coooers
&lybrand

Our client is a rapidly expanding
international distribution and related services

group with locations in 23 countries. Quoted
on the USM, with turnover presently in excess

of £300 million, the group now proposes

to create a specialist treasury function

in its corporate headquarters.

The appointee will support the Group
Finance Director by providing a full treasury

service for managing the financial resources

of the company. The position will call for

considerable activity in foreign currency

management, monitoring cash flows and
facilities, funding and interest rate exposure

c.£40,000 plus car
management This will require the setting up
of systems and procedures, with particular

emphasis on computerised systems to

support FX management

Candidates must have built their careers to

date in a banking or commercial operations

environment which has exposed them to

treasury management and strategy at an
international level and required winning the

confidence of directors, bankers and
professional advisers.

Please send career details, in confidence, to

Mike Blanckenhagen quoting Ref: R540L

Peat Marwick McLintock

ASSISTANT CONTROLEUR -
RESPONSABILITES ElIROPEENNES

A£32,000+Voiture
Notre client, groupe Industrie! de dimension

mondlale (16 pays, chiffre d'affaires c J2200 millions

pa) recherche poor son sKge international A

. Londres, nn Jeuoe assistant contnMenr.

les pays oO la personae choisle aura

responsahUitg seront IADcmagne, 1'Autridxe et

surtout la France. NOs acdvit& dans ce dernier pays

compreonent environ 3016 da chiffre d'affaires du
groupe, *vec on effect*ftle 1400 persolines. Qnatre

{males frmn^aises ienoent d'etre erttes, ayant

auparivant &£ des divisions de noire groope frsn^sis

avec on stege en Ranee: one structure 'toidteg’

view d’etre Gtablie, ce qul exige des interventions

-pins directesdela partdo service financierde Londres.

CoVnptdMe quaBflg (ACA, ACCA)vans aarex passd

tme paxtie de votre carriftre dsns un groupe

Europfen ou vons aurez acquis de I’expfirience des

systemes franptis de comptabllitd « gestion qul vons

permeora d'iniervenir en France et evenmdleroent
an Benelux. Vous paries couramment le Franpals et

fivtdenunent une connatesance de l’Allemand serait

parttaiKdremeot inL&essame, vu les coauas avec la

SEA et 1Antricha

SI ce paste voasintdresse vuMtrvoutbrz Men
contacter Karen Wilson BA ACMA qni vous
donnera (en Anglais) de pins amples
renadgnetnents sor le paste et hs profQ de U
personae recberchfe rajphtne 01-491 3431
(0895-633429 Soir/Wcekend) FMS,
14 Cork Street, London WlX 1PF.

FMS
Search and Selection Specialists

Financial Management

Executive Selection and Search
70 Fleet Street, London EC4Y 1EU

Bass
UK Tax Manager

Burton-on-Trent to £40,000 +Car
Bass pic Is one of the largest groups in the UK, with

revenue exceeding £3.7bn and 84,000 employees. The
Group’s major activities encompass brewing, drinks, pub
retailing, hotels, restaurants and leisure.

The tax considerations ofsuch a large group are consider-
able. UK activities account for 90% of its total operations

and as UK Tax Manager, you will be responsible for all

aspects of direct and indirect UK taxation. Reporting to

the Group Financial Controller and managing a
department of 8 people, you will help develop and
implement tax strategy, provide a tax advisory service and
supervise compliance at both group and subsidiary level.

Aged 32-40 you should ideally be a qualified accountant
of graduate calibre with significant experience of the

MANAGEMENT SELECTION

major aspects of UK taxation, either in commerce or the
profession. You will have well developed management
and interpersonal skills, initiative and drive, with the

potential to move into other areas of financial

management
Interested applicants should write enclosing a
comprehensive CV with daytime telephone number,
quoting Ref: 305, to Barry Ollier, BA. ACA, Whitehead
Rice, 43 Welbeck Street, London WIM 7PG.
Tel: 01-637 8736. —t

“A Leader Among Professionals” . .

.

Manager
London c£40,000 + car

The Corporate Finance Division of thb major

InternationalUna of accountants has test become a

market leader with an outstanding reputation, fee-

innovation and professtofiatem . An extensive client base

of rapidly growing PLCs offers plenty of scope for

continued aggressive expansion across a brbad spectrum,

tai an advisory capacity.

Working to Specialist Partncrvybur role

encompasses responsibility foraTvide range of

assignments, managing anddeveloping a first rate team
You will contribute £gnlftcanHy to practice development
-and strategy.

You will beagraduate
i Rnlaa

qualified accountant with 5-7

years' p.q.e (cr possibly an MBA rUl
or a lawyer) with solid Manaoemeii

Roland Orr
& Partners

Management Consultants
12NewBurlington Street, London WlX IFF

Telephoned 439 6891

groundingm stock exchange work. Probably you have
'specialist experience you wish to develop further in

corporate advisory work, mergers and acquisitions,

venture and development capital and treasury advice.

You work well at senior levels bn the CHy and with other

professionals, have excellent communication skills, a
professional outlook and are ambitious.

The comprehensive remuneration package is

excellent and career opportunities are outstanding.

Applications, by letter or fax, should be addressed
to John CoekeriD, quoting reference 619U. at Roland

Orr& Partners, Management
-X m Consultants, 12 New Burlington* Street, London WlX IFF.

fllPFfi Telephone 01 439 6891

,

Fax 01 439 7665.

T INTERNALAUDIT
International pic c. £26k + Car

Our client is amedium sized highly successful international PLC manufacturing and marketing
highquality productsand growing strongly in Europe, the USA and Far East

Thisnew post, in the smallgroup head office in Kent, will be responsible to the Finance Director
for settingup a proactive internal auditfunction within the group to improve commercial
performance and profit.There will also be involvementin acquisition appraisals. International
travel will be required, particularly to the USA

'
This is anexceUent opportunity fora recently qualifiedAGA orequivalent in theirmid to late

20's, withan impeccable auditand systems background, toshow achievementand develop an
industrial careereither in asenior financial or linemanagement role in thisgrowinggroup.

The remunerationpackageofaround £26,000, acarand excellent benefits includesgenerous
removal assistance ifrequired.

Please reply in confidencegivingfull personal andcareer details,quoting ref. 660/FT, to:

StJ-JT.JAMES’S 33 SL Jamerfs Street,

Management LondonSWIAlHU(01-493 1788)

Recruitment
TheRecruitmentDivision ofJohn Uoyd&PsrtnersZJauirsdtManagement Consultants

v
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GROUP CHIEF ACCOUNTANT
FINANCIAL SERVICES

Talcing the financial overview

Newly/Recently Qualified Accountant c.£28,Q00 + Car

Surrey to £45,000 + car + banking benefits
Our client, a subsidiary of a clearing bank,

is one of the largest finance houses in the

UK with around 100 trading subsidiaries

and associates.

demonstrate the ability to manage the

financial accounting affairs of a large and
complex industrial group would be
considered.

A Croup Chief Accountant is required who
will assume overall responsibility for ail

aspects of the financial accounting,

budgetary control and tax functions of the

Croup. This will include compliance with

statutory accounting and Bank of England

reporting requirements and the continued

development of management accounting

techniques.

Well developed staff management skills are

essential and candidates must have the

confidence and personal credibility to liaise

at a senior level with the parent bank, the

Bank of England, and professional advisers.

Candidates must be innovative and forward
looking but this should be matched with an
attention to detail.

Fart ofa highly succewful group, this feat-

growing service company seeks an ambitious should be a qualified ACA, ACGA or ACMA,

and commeraaDy-mmded accountant to take aged in your mid-late 20’s,mth experience of a

on responsibility for the entire financial control service industry and the ability to progress both

and reporting process. - with andwithin the company.

Reporting to die Group Financial Naturally, youicon expect.a wide range of

Thoecwbo think,thnAMcrr^Dinnen

your specific concerns will ^Jr ^ . # # _ . , __ .

include mergers and For further details please

acquisitions, treasury work,* 3a H kv telephom Josephine Ifarvey

cash flow projections, ?*' on 01-638 1711 or write toner

forecasting. hnAwniug.m a
- enclosing full career details.

S^S^SdS^aly-Ui. MERyTO^^NASSOCJATES

LONDON
46 MOORCATE, LONDON EC2R 6EL TEL: 01-638 171

1

CRAWLEY

Candidates must be qualified accountants,

preferably chartered, with at least ten years*

post qualification experience in increasingly

senior appointments. Previous experience

within the financial services sector is strongly

preferred although candidates who can

In addition to an attractive basic salary, the
package will include an executive car, bonus,
profit sharing and subsidised mortgage, in

addition to excellent career opportunities. _

Please write in confidence with career

details, quoting ref: L5487 to Mike
Blanckenhagen.

Peat Marwick McLintock
Executive Selection and Search
70 Fleet Street, London EC4Y 1EU

ManagementAccountant
Financial Planning
Reading To £26,000 + Car+ Benefits

YeHow Pages is a Emuhwnifiion business with an
extensive range of published and electronic

products that make it the acknowledged leader in

its specialist field. This 600 strong company is

characterised by innovation, success and dynamic
growth.

This is a new post, created as a result of the

rapid expansion of our core business and
additional peripheral activities. You wifi have
overall responsWrty for enhancing the quality of

Management Accounting at Yellow Pages,with

the support of a small team which you wffl build

around you. Particular emphasis will be placed on
improving the interpretation, evaluation and
presentation of financial information, through the

detailed analysis of budgets and plans and the use

of financial models to ad forecasting.

In addition, importance will be placed on the

use of vaiance analysis to support budget
submissions and to predict trends.

Ideally, you should be a Qualified

Accountant with 2 years or more post-qualification

commercial experience. Hands-on experience of

computer-based accounting and financial

planning systems is essential.

You should possess strong interpersonal skills

css this role will demand dose liaison with

managers throughout the company.
In return for your experience and ability, an

attractive package is on offer, together with red
potential for career advancement and the
Opportunity to make a significant contribution to
the business.

Please write with a full CV to

Mrs. S. ICeJlaway, Recruitment Manager, -

Yellow Pages, Queens Walk, Reading RG1 7PT
or call her on 0734 506811.

We are an equal opportunity employer.

7\ YELLOW

MX:
Wzficome is an International group devoted to the

research, development and marketing ofproducts for

the promotion of human health with current annual
sales in excess of£L25 billion.

The Group finance Directorate has vacancies for

high-calibre qualified accountants.These positions are
entry points within Welcome’s Career Development
Flan, designed to provide a variety of experience in
different areas offinance.

Two ofthe vacancies are within the Group Financial

Controller's department, based at the Group’s Head
Office at Euston in Londonr-

TheothervacandesarebasedatDartfordinKent,the
principalUKmanufacturingsite

^

MANAGEMENT ACCOUNTANT - to assist with

the provision of timely and accurate group
management information. The department uses
computers extensively and is currently redeveloping
Us principal systems. Candidates, in their late

twenties/early thirties, should have had substantial

exposure to management accounting and budgetary
control in a computerised multi-currency environment

FINANCIAL ACCOUNTANT - a member of a
team engaged in UK and US corporate reporting plus

a variety of unstructured corporate accounting

projects. Candidates should have a minimum of three
years' post-qualification experience with substantial

exposure to large corporate audits. Applicants are

likely to be Assistant Managers in professional firms

and it is unHkcfy that anyone under the age of 27 wfii

have the appropriate breadth ofexperience required.

SENIOR INTERNAL AUDITOR - as part of the
Group Internal Audit department you will be engaged
in a variety ofoperational and financial audits,some of
which will involve overseas travel This role indudes
advising management at all levels and undertaking
appraisals and investigatory work and involvement
with avarietyofcomputerisedsystems.Candidates,not
less than26yearsofage,will have at least 2 years'post-
qualification experience.

FINANCIAL ACCOUimNG/TGRECASTING -
Ambitious newly qualified accountants, wishing to

develop their careers, are required to be members of
the team which provides accounting services to the
Group's UK operations, which indude manufacturing,

sales and marketingand research and development

First-rate remuneration packages will be offered

according to age and experience and more mature

candidates should not be deterred from applying.

Relocation assistance is available where appropriate.

Please write with fell career
post of Interest to: Iris Sargant, ttoosad
The WtPcome Foundation Ltd, 183 Boston Road,
London NW1 2BP. Alternatively ring 01-387 4477,
ex*. 3111 for an application Form.

•Xbc Wellcome Group ofCompanies.
• British

Pharmaceutical Group
•AnnealTernovr >£L250a
•An Equal Opportunity Employer Wellcome

Career Growth for Finance
Professionals

in a Technological Oasis
Tax Free Salaries Saudi Arabia

Our client the Saudi Pharmaceutical
Industries andMedical Appliances
Company (SPXMACO) will operate the
largest pharmaceutical plant in the Arabian
peninsula. Based at A1 Qassim, the Facility

willbe amongst the most technologically

advanced in die world.

FactoryAccountant
A hands-on accounting position with overall day

to day responsibility forthe co-ordination,

preparation and analysis ofthe accounts.

Additional responsibilities will include cash Dow
forecasts, capital expenditure control, cost and
management accounts and overseeing the office

Finance&
Administration Manager

Candidates must have eitheradegree ora
professional accounting qualification andat least

fire years experience gained in a batch
processing/manufacturing company.

This is a key senior postdemanding a high level of
experience in both accounts and administration.As
aan ofthe management team,you will report directly

to theTechnical Directorand be.responsible for

management systems, production control, staff

training,purchasing and inventory, budgetsand
payroll In addition,you will oversee the computer
and data processing operations and general offico

Both positions offer a challenging role within this

newand developmg company.The ability to be
able toexpand normaljob horizons and
participate in the initial set-up ofproceduresand
practices isessential.In return,SPIMACQ offeree

tax free salary, accommodation, medical
insurance,generous leave schedulesand exoelleot

careerprogression.

The appointeewiH have a strong finance background
gained in a manufacturing environment Experience

ofMAPICS Hand cost accounting togetherwitha
knowledge ofO&M principleswould be an
advantage. Candidatesmust hold a degree and/or
recognised accounting qualifications.

Bmmore hifonnationon these

outstanding career opportunities,
contact Greg MacDonald todayon
01-631 4411 orwrite to him withyour
c.v. atMoxon Dolphin Kerby Ltd,

178-202 Great Portland Street, London
WIN 6JJ quotingreference 3354/E

moxon-oolphinkerby
iin^W .vin T* * F,*I d « 3W.V

FINANCIAL CONTROLLER
To exercise dMsfonal authority while keepinga corporate perspective

Up to £35,000, bonus + car Midlands

Integrating two complementary businesses is one task, exploiting the synergies they offer is quire anothet.'Ihe .

company, a highly profitable subsidiaryofone ofthe UK’s betterknown multi-nationals, turns over£30min
products which areconceptual ratherdan tangible. Die task will beto participatein diemanagement and
development ofone ofdie two operating divisions, while holding a corporate responsibility for (and perspective on)
financial reportingandmanagement information.An acute business brain is therefore crucial, but it willfo»nflirrl«»

use without die skills needed to leadand manage a substantial team. Ideal candidates, probably in tbeix thirties, will

have the qualification,and intellect tomake (and keep) thebasics simple. They’ll have experience of managing a
finance function in a service organisation, and they’ll possess the energy and strength to relish a culture which is

vibrant, intelligentand has a fundamental emphasis on getting things done (achieygmgnrt; will tvfv^gnic^
jn rhe

bonus element erfthepadcag^Ahunger for improvementthrough innovation,and rfie determination toachieve
it, will distinguish the best candidates. Please send full career details, quoting reference WE 9084, to Dave Denny,
Ward Executive Limited, Academy House, 26-28 Sadcviile Street, LondonW1X2QL Tel 01-439 458L

WARD EXECUTIVE
LIMITED

ExecutiveSearch&Selection

financial

Controller

West End

c £28,000 + Car

As a young but rapidly expanding,and acquisitive PLC our
dient is a leader in its specialist field of i.T. services - offering
consultancy, training and leading edge software products to a
blue chip client base. Since floating on the USM in 1987, the
company has continued to expand, both in the UK and
overseas and it now seeks to strengthen and develop its finance
fraction with die appointment of a young, enthusiastic and
progressive thinking Controller.

This is a raze opportunity to play a key role in one of today’s
fastest growing environments. The Controller will be directly
responsible for a wide range of functions, including manage-
ment and financial accounting, systems, cash flow and staff
supervision.

Duties will also encompass expanding international activi-
ties, with the opportunity to travel to subsidiaries in the USA
and Europe.

If you are an ACA with 2 years commercial experience and
feel able to face up to the challenges offered, contact Claire
Lockqy, who has been retained to assist the Company in its
search.

theTleet partnershii

Financial 37/fl BedfordBow,IxwdonWCIR4JBL 61-831 Ilia (24his). Fax:8L8314234

cb^r:
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WestEnd
The Mecca Leisure Group is recognised as a major force in the leisure C> £30.000 +

industrywith activities ranging from cateringand hotels to casinos and nightclubs. 1 .

s the fast-developtog High Street branded restaurant operations Q011011X5
with top quaUtf City restaoranis, banqueting and character hotels.

Reporting to die Financial Controller, yon will hare a central role within eanaH
team of business professional. Responsibilities wfll include control of the

Bmnmalacawmtedepahin^prodiH^onof finafyigl^ fnanagww^
information and development of reporting systems. '

You must bea Qualified Accountant with at least two years’ experience at a
managerial level. You must have good knowledge of mainframe and micro
systems. Personal qualities mast include good communication skills and the ability

to work to tight deadlines. Ret 5237/FT

Management
Accountant

Reporting to the Financial Cootroller, you will work closely with operational

management in controlling financial planning for the Branded Restaurants.

This^ tarohe production of strategic plans and budgets, business

You mast be a Qualified Accountant with a multi-mit accounting background.
Yoa mast base micro spreadsheet experience and strong interpersonal skills.

The role will include regular visits to all branches. Ret 5238/IT

Please send MI personal and career details in confidence to Alisoc Hawley, quoting

die appropriate reference on both envelope and letter.

ManagementConsultancyDivision
RO.Bax198LH9gatBffous*260ld Bailey,LondonEC4M7PL

Swiss BankCorporation^ CORPORATE FINANCE
This leading European investment bank is committed to the development of its U.K. advisory business

within its Corporate Finance Department. It now wishes,to make the following strategic appointments.

Associate Director * Executives *
Applicants must be professionally qualified and Applicants must possess a good degree and be
experienced at a management level in the field of Chartered Accountants or Lawyers, with an excel-

corporate finance. They will ideally be currently em- • lent examination record. Experience gained in com-
ployed in a U.K. bank or broker, or within the U.K. pany investigations or company commercial matters

t&am .pf a leading international investment bank. would be a distinct advantage, but a considered
commitment to a career in Corporate Finance will be
essential.

Career development prospects are outstanding and the remuneration packages envisaged are highly competitive.

In the first instance please contact Roger Tipple, who is retained to provide full background information and to

arrange an initial selection interview:

i *. ;:**'. * 5, Vr" y S.*
1*-

„ i v thej~/eef partnership

Financial Recruitment Consultants, 37/41 Bedford Row, London WC1R 4JH. 01-831 1101 (24hr$).

Career Move Into Investment Banking
I
1

Young Ambitious Accountant
1-2 yrs P.Q.E. c£30,000
Our client, a blue chip investment bank, is offering an unusual opportunity for an ambitious young ACA to work closely with its

entrepreneurial management team. '

Reporting to the Head of Finance, you will provide effective support for ail aspects of finandal and management accounting.
The role also. Includes treasury related responsibilities and assisting management in a broad range of business activities from
securities trading to corporate finance. .

Candidates, aged 25-30 will be graduate ACA's with ait least one to two years' post qualification experience. You should have
good communication skills and the ability to undertake a broad range of management tasks and contribute in a real sense to
the business.

This high profile position provides the opportunity, to. gain an understanding of virtually all aspects of investment banking
within a close knit environment. -

Interested candidates should contact Suzie MummSon 01-343 36S3 (or 01-6732549 evenings/weekends)
or write, sending a detailed.CV to the address below or use our confidential fax line on 01-2482814.

Ail applications will be treated in the strictest confidence.

76. Watling Street. London EC4M 9BJ Tel: 01 -248 3653

CONSULTANTS RECRUITMENT

FINANCIAL * *

CONTROLLER

Photocopier Consumables IHstribution

£27,500 + profit share + car + benefits
,

Major subsidiary of group involved in
nfffna equipment based in London WESTEND

Wifil an ii

subsJtfiary'fcbeaxna one of tfie larqes! firms of independent

photocopier consumable distributors in fiirope.

The post df financial controller IS new, refecting ths group's

intention to develop Etssubsfdhries as autonomous units. You

will be rasponsflbte tor afl financial and administrative aspects

oi the business aid in particular devriop disassociated

systems. Also you will-playa key role in the commercial

management and development o! toe business.

As undispuledmarket leader in the international drinks industry, our
cBent operates as an autonomousUK subsidiary of an American
parent group- This pre-eminence has come about through marketing
excellenco and exemplary planning, with an integral part of their

successful growth pattern attributable to the enBghtened use of

financial controls and the high profile accorded to accounting

executives within the company. In line with their current expansion
programme, the client Is looking to appointa finandal Controller to

the? Head Office team.

The person appointed wffl be a natural leaderwith the abffity to

manage adepartment oftwelve staff. Essential personal qualities wit

todude a competfflve nature and an abffity to question an aspects of

business operkions. Although this postion wfll carry ultimas

£29,000 + CAR
+ PROFITSHARE

dependon the development ofsystems and staff rather than attention

to day to day figure work.

TNsdemanding role wffl suitan accountant with up to three years’

post qualification experience and will appeal particularly to somaone
who understands the phflosophies of highly successful, multinational

organisations.

FOr further details please contact NEILJ. HINWOODon 01-629 8883,
fax yourC.V. on 01-4080961 or write 6) the address below.

organisation. The ability to takeon a wittercommensal rolefs

essential, and some exposure to overseas trafing and the use

of ECGD finance would be preferred.

Thera

The finance 8Jndor,'JUg*r. BrownlsssA Court lidr
102b Wait Street, FsrnhwivSqireylSUa701^.

RECRUITMENT CONSULTANTS
BONQHOUSE, TOOWOODSTOCK ST, LONDON WIR 1HF Tel: 0M29 8863

Finance

C.£30,000 + F/E Car
M4 Corridor
This is an opportunity to join a vigorous young business team, managing the

distribution subsidiary of a highly regarded and well established U.K.

software house. Their executives enjoy considerable independence, with

clearly defined objectives and an attitude to profit achievement and tight

asset control which confirms future growth.

Line managers will recognise and value the contribution to be made
by a quality Finance Manager who can provide the commercial os well os
professional support they demand. The scope of the role is broad,
encouraging initiative and innovation, with prime responsibility for strategic

and short term planning, the development of management information

systems and analysis of key financial data aimed at driving forward
corporate performance.

The right candidate will be a qualified accountant, resourceful and
self-reliant, to whom high professional standards are instinctive. The
confidence, flair and management accounting skills to be of real influence

with senior managers and an enthusiasm for the pace and stimulus of a
marketing driven business, are essential.Age guide 27-32.

Please reply in confidence, quoting Ref El 65 to:—

Margaret Mitchell FCCA
Mason & Nurse Associates
5a Station Road. Egham
SurreyTW20 9LD. Tel:0784 7 1 255
Offices in London, Birmingham and Egham

Mason
& Nurse
Selection & Search

CHIEFFINANCIAL OFFICER
Kuwait Trading Group

To $70,000 4- benefits Long term opportunity

Our Client: is one of the leading, highly respected, trading

families in Kuwait, with substantial business interests, particularly in

retailing, throughout the Gulf Area. Further major developments

are planned.

They wish to recruit a ChiefFinandal Officer. This is a new
position reporting to the ChiefExecutive oftheGroup and will be a

key appointment in the group’s development. Responsibilities will

include:-

• implementing major changes to the group’s accounting

systems;

• introduction of effective management reporting and
finandal controls;

• funds management;
• business planning and analysis;

. .. • initially some adminiscrative functions. .

The successful candidate is likely to be aged between 35 and
50, and should meet the following criteria:-

•"previous" successful" expendfice In 'a senior finance

position;

• university education, qualified accountant;
• sound experience of implementing computer systems;

• experience of the Middle Eastern environment;
• self motivated and energetic

Knowledge of Arabic would be a distinct advantage.

Our client is looking for substantial commitment from the

successful candidate and is offeringa longterm career with the group
with a renewable three year contract. Terms and conditions include

the substantial tax free basic salary together with expatriate

allowances.

Please send a comprehensive career resume, including salary

history, quoting reference JA/22, to:John Allen, Ernst (Sz-Whinney,

Executive Recruitment Division, PO Box 140, Manama, Bahrain.

Ernst &Whinney
Accountants, Advisers, Consultants

' OUTSTANDING YOUNG
CORPORATE ACCOUNTANT

DYNAMIC INTERNATIONAL GROUP
Northern England
Mid/late 20’s

£35,000 package
pins exec, car

WHh turnover approaching £1 billion, this international manufacturing and
distribution pic has established itself as the leader; in a number of diverse markets.
Expansion has been dynamic, both through organic growth and acquisition. While
individual businesses enjoy a high level of autonomy, the Corporate Office plays a
key role in setting overall commercial targets and directing the strategy to achieve
them. In this fast-paced and exhilarating environment, a new position has been
created for an outstandingly talented young accountant.

The growing size and complexity ofthis Group will generate constant challenges on
the technical front. You will handle marry complex accounting transactions between
the Corporate Office and the businesses, repent on and prepare regular Group-wide
finandal statements, while providing regularHead Office accounts.The streamlining
and improvement of computer systems will also be in your brief, as will your
important contribution to the interim and year-end reporting process. In addition,

there will be many ad hoc assignments that will be both intellectually and
commercially exacting.

To succeed in this small high-powered finance team, you will be a graduate
chartered accountant -probably, but not necessarily, stiff in the profession. You
should have excellent technical and communication skills, with the ability to leam
and react quickly to events as they happen. You should have an appetite for hard
work and be capable of considerable career progress, as within two years you
should have moved to a Directorship within a key business area.

Relocation will be paid where necessary.

Please apply to Pndley Harrop or fiadtey Shaw at oar Manchester office qootfag
ret 11X111.

Amethyst House, Spring Gardens
Manchester M2 1EA Tel: 061-834 0618
Fax: 061-832 9123
Also at Liverpool and Leeds

ASB RECRUITMENT LTD A DbrUon offiSB Barnett Kfcmittg* Pic

t
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NORTH WEST. c£30,000 + BONUS + CAR

This Is a toy appointment In a wefr

estabftstied and profitable group of

construction and related companies.
Itself port of a quoted Pta. Organic end
acquisitive growtn from Ihe present £50
milton turnover is planned

Reporting to the Managing Director, you
wffl have responsibly tor the total

finance and accounting function and
be actively involved in fincrclal policy

formutaitan. financial planning,

budgeting, forecasting and financial

control You can expect considerable

commercial involvement in the

business as R expands and to be on
tntegnl member olthe smal but

experienced senior management team.

A qualified accountant, you wB
piotsably be in you thlrtres and wfll henre

operated at finance Director or

equivalent level In a related industry. Ybu

stolid have hod some experience of

acquisitions and have a practical, sMfr

sieeve approach to financial

management, backed by a weB-

devetoped commercial awareness.

Bdsumds please, wMch IncfeidB a

daytime telephone number and an
- intficatior o» present satay, to Peter

Jones. Coopers &Lybtand Executive

Resourcing Limited, Abacus Court, 6
MinshuB Street. Manchester; Ml 38).

quoting tef PI71

Executive

Resourcing

i
Coopers

!
&Lybrand

/

CJA RECRUITMENT CONSULTANTS GROUP
3 London Wall Buildings*, London Wnll, London EC2M LiPd

Tel: 01-CB8 3588 or 01-588 357G
Trio* rsio. 887374 Fa* MO. 01-P5G 3501

High profile accounting appointments with opportunities for Financial Dtrectortiripwfthki3yB8re.

FINANCIAL PLANNING MANAGER-
DESIGNATE

NORTHERN HOME COUNTIES TO C.£27,000 + CAR
FMCG SUBSIDIARY OF DIVERSIFIED TOP 10 UK COMPANY UNDERGOING MAJOR REFOCUS AND CHANGE

We invite applications from qualified accountants with 2-3 years' post qualification experience preferably with an FMCG
company, where experience has been gained using computer modelling techniques and exposure of working with main board
directors. The selected candidate, who will move to manager status within six months, will play a key role in planning the
company's refocus and influencing its future direction. Specifically this will concern: monthly reporting to the board and group
head office; the accounting service to all head office functions; annual and five year planning; quarterly forecasting and special
projects. Essential qualities are strength of personality, a positive attitude to working under pressure to tight deadlines and an
enthusiasm for working with proactive colleagues in a “fun company noted for its challenge culture”. Ref FPM22275/FT.

MANAGEMENTACCOUNTANT-
MARKETING/SALES

NORTHERN HOME COUNTIES TO C.£27,000 + CAR
This same client also seeks applications from qualified accountants in their mid twenties with at least 1 year’s post qualification

experience gained in a marketing environment, ideally, but not essentially, in FMCG. Reporting to a Financial Director, key
responsibilities as part of a small team wifi include: management accounting; reporting of brand sales and marketing
performance; planning and forecasting for individual brands and sales sectors; reporting to brand owners on royalties issues;
developing systems and improving control as well as dealing with many ad hoc assignments. Essential qualities required are the
confidence and tact to extract essential information from all levels of management to be PC literate, to be a team player, to have
the ability to constantly re-assess priorities when working against time and above ail to be commercial with a highly successful
and aggressive team ofgraduate marketing/sales managers, ref: MA22276/FT.

For both the above appointments initial salaries are negotiable to (£27,000, plus fully expensed executive company car,

contributory pension, free life assurance, free family medical scheme, assistance with removal expenses if necessary.

For both these appointments we are particularity keen to hear from candidates in strict confidence by telephone on
01-628 0969 or alternatively in writing, quoting the appropriate reference number, when your reply will be forwarded unopened
to our client unless you list companies to which they should not be sent in a covering letter marked tor toe attention of toe
Security Manager: CJRA.

3 LONDON WAUL BUILDINGS, LONDONWAIL LOHflON ECZM 5PJ. TELEPHONE 01-588 3588 or 01-5883576. TREfc 887374. FAX: 01-2568501.

FINANCIAL PLANNING
& ANALYSIS MANAGER
The retail challenge

£25,000 + CAR + BENEFITS • JUNCTION 4 M25 ACMA/ACA
Following the well publicised consortium buyout
of the Harris Queensway Group, a talented and
committed management team Is being assembled.
Under the Chairmanship of James Gulliver, our
strategic aim is to obtain competitive advantage
within this fast-moving sector in which we are
market leaders. This will be achieved through the
enhancement of product ranges combined with
concerted professional support throughout the
supply chain.

Strong management and financial planning are
imperative to the successful execution of this
strategy and this committment has already been
reflected in the appointment of two Finance
Directors to our four-man Main Board. To
compliment and further strengthen this finance
team, we have an Immediate requirement for two
exceptional Financial Planning Managers within
the S300m turnover Furniture Division.

Analysing information, evaluating strategic
business decisions and enhancing profitability will

form a key part of your brief. However, your
responsibilities will be far more wide ranging. You

will, for example, be heavily involved in Identifying
profit opportunity and formulating business
strategies. You will work closely with Divisional
Directors ensuring action plans are implemented,
and be totally committed to our business.

Pro-active, strong-willed and the ability to
develop and inspire a picture of the future, you
will have sound commercial and financial
management experience in a fast-moving
environment A firm knowledge of financial
modelling Is vital as are creativity, maturity and
excellent inter-personnel skills.

The Initial rewards include a salary of £25k
backed by a company car and other benefits. More
Importantly, future prospects and rewards within
this dynamic and demanding environment are
outstanding and totally performance related. Age
Indicator 2530.

Write now, demonstrating the relevance of
your experience, enclosing a full C.V. to:
The Personnel Director, Lowndes Queensway
Furniture, Lowndes Queensway, 76 High Street
Orpington BR6 QLX.

LOWNDES QUEENSWAV
FURNITURE

finance Director (Designate)
Excellent Potential

FMCG subsidiary of Major PLC c.£27,000 + car + benefits
Our client, a rapidly expanding Pk: is seeking a Finance Director Designate for one of their growth orientated

subsidiaries. Reporting to the Managing Director with a dotted fine responsibility to the Group Finance Director
you will lead a small team responsible for the accounting and financial control ofthis manufacturing fanhsirtinr^
which is a household name.

expenditure control, systems development and enhancement

Candidates should be qualified accountants ofgraduate calibre, probably aged 27-33 with a strong commercial
awareness preferably gained from the fmeg sector. Good computer skills and an ability to take a ‘hands-on’

approach are further requirements for this key position. In addition you must be highly motivated with strong
leadership and inteOectual qualities and be able to demonstrate first class tedmicalartointeqiera^ ialidbirk

This is a senior appointment and has excellent career prospects. Location is in the North of England
an attractive ramunerarion/rclocalion package for the right candidate.

If you are interested, please telephone StuartAdamsonFCAorGrahamMaxtowon0532451212 or send your
CV„ in confidence, quoting reference number 659, to Adamson& Partners Ltd, 10 Lisbon Square, Leeds LSI 4LY.

ADAMSON & PARTNERS LTD.
Esraitive Search and Selection

APPOINTMENTS

ADVERTISING

Appears every

Wednesday
and Thursday

forfurther information

call 01-873 3000

Deirdre McCarthy
ext 4177

i

Paul Maraviglia

ext 4676

Elizabeth Rowan
ext 3456

Patrick Williams

ext 3694

Candida Raymond
ext 3351

Patrick Sbeniff

ext 4627

cJl25,000 + car
This is a headquarters level rale in a large, very

product company which is exploiting its international markehngleoae^»P

to increase its product and territoriaTpenetration.The en
__

is one of professionally managed business expansion to which

function makes afull contribution. .... , .

• The headquarters finance team is small, highly.slottedi
and wy

interactive. This position gives an opportunity Jo see the full cydesert events

with a particular contribution to strategic plann

m

g and^ o

ixmaiaaros snouia w qilalmovi —
", . "i ~

establishing quickly the groundwork for a successful longer term

commercial career. Same previous exposure to statutory accounting ana

international tax issues would be helpful. The position is based m inner west

London. Relocation assistance is available if necessary

Please apply in confidence quoting reference L403 to:—

BrianMason
Mason& Nurse Associates
1 Lancaster Place.STrand
LondonWC2E7EB
Tel: 01-240 7805

Mason
&Nurse
Selection & Search

Manager
A Positive Step Towards
General Management
Distribution

c.£27,000 + car SW Midlands

This Is a rareopportunity for an enthusiastic, broadly

based Financial Manager to cake a positive step

towards ft General Management cole with one of the

world's leading manufacturers, and a major UK
distributor of a range of consumer and industrial

products-

The company is seeking to expand sales rapidly from

its current £10m pa, and to help achieve this a more
effective company organisation is being established

and new premises sought for its existing 40 staff.

A high calibre Finance & Commercial Manager is now
required to create and establish a credible professional

accounting function, to take responsibility for a

growing.-Customer Service activity,including.

purchasing and order processing, arid to implement

and develop financial and sates. systems on tbe

company’s new IBM AS400 hardware." •
• /.

Applicants for this position, should be qualified

accountants, probably aged 28-40 years, and already

possess a successful track record, including financial

management, in a fast moving, heavily computerised

environment. The abilityto lead and motivate a tram

of abouta dozen staff is essential. Ambition and a
determination tosucceedare also vitaL

Career prospects are exceptional, and along with a
competitive, negotiable salary and company car,

assistance with relocation expenses will be provided

whereappropriate.

Please write or telephone for an application form or
send a detailed CV to.Philip Guy, Human Resources
Group, quoting Reft PBM/2969/PG, PA Consulting

Group,6 HighOeld Road. Edgbaston,

Birmingham BI5 30LT«1: 021-154 579L

‘-V..T

E\<Group
.-J, - •_ ..-.««*

BncvUrm R»cnAanvn-Hi/amiRMai*B*CtxaMncv-Ati*m*Mt'vtm)Ccnwni**auiiana

Financial Management
Film Industry

UK—FAR FAST

£25,000
plus benefits

A leading distributor of feature films worldwide, this Group's revenues are in excess
of $500 million with interests in over 50 countries.

In orderto provide forthe next generation of Fmana'al Managementwithin the Far
Easttheynow need to reouitFarEastern nationalstarundertake comprehensive
management training programmes.

Initially based at world-wide Headquarters in the UK, you will embark upon a
structured training programme, commencing with a period of time In the existing
audit function. Here you will obtain a thorough insight into the structure and
operations ofthe Group. Subsequently a transferto one ofthe many Far Eastern
interests will be effected in a senior capacity.

You must be:

Q a professionally qualified accountant.

Q a Far Eastern national, fluent in English, Mandarin and/or Cantonese.

Q willing to travel extensively worldwide during the training period

As ot able communicator and effective report writer, flexibility in attitude and a
willingness to view the role as a training ground" for future advancement are of
prime importance. Career prospects are outstanding.

Interested candidates should write In confidence to
Nicholson International (acting consultants) at
Vigilant House, 120 Wilton Road, London SW1V 1JZ,
ENGLAND, quoting reference F8061 or call on 01-976 5870 for
an initial discussion. m Nicholson

International

Treasury Analyst
c. £20,000 inc.

At the headquarters of this multi-national pharmaceutical
group we seek an Analyst to join the Treasury Department
which is responsible for the Group's cash resources.

Reporting totheTreasuryManager, youwill be responsfole for

— Compiling a number of reports at regular intervals covering
the performance of the Group's surplus funds.

- Working with and deputising for the Money Dealer who
manages the Group's daily UK cash position and foreign

exchange activities.

Familiarity with 'IBM AT compatfole' personal computers and
specific software such as LOTUS 123 is essential. ThisJob will

require considerable dally use ofa personal computer.

West End
Training and -hands ory experience in deaBng in Money
Market irttruments will be provided as appropriate.

Applicants should have an accounting background (but not

producing accurate reports.

Salary quoted includes London Allowance and a guaranteed
bonus. Other benefits indude norMfontributory pension and
interest free season ticket ban. -

CV «o Mbs RA. Sandry. PmonndManager at the address below, or telephone ftereormel
DepartmenlexL 300 for an application form.

GlaXO Holdings p.u.
Ciarges House, 6-12 Clarges Street, London WlY 8DH. Tel: 01-493 4060 Em. 300.



FINANCIAL TIMES THURSDAY APRIL 27 1989

[ZFinanceDirector (Designate)
WestYorkshire
OwcHentuanes^forirtedaittionbmorasiibricliaxyafa.'-
Bubxtamial £120 nnllioii turnover Group, derating in the
high technology txJecomnnmicadoiu sectotThe new -

company will combine the existing installation and service

businesses already developed within the Group.

They now seek to appoint a Financial Controllerwho,
repealing to theManaging Director, will assume fall

responsibility for all aspects ofthe finance function.

.

Key areas ofresponsibility will include the further

development ofmanagement information systems,

with emphasis on strategic business planning, - •

which will allow the incumbent to play an

to€27,000+Gar+Benefits
active rolein die commercial managementofthe business.

Candidates, aged 28-35,wiDbe qualified accountants who
can demonstrate nwy^nrlingaAigw»ni«nf to date,

coupled with strong communication skills and the ability to

make an effective contribution to the profitable

developmentofthe business.

A comprehensive package is available, including full

relocation expenses where appropriate.
Interested applicants should write toJamesRussell,
quoting re£ L8474, atMichael PageFinance.

LeighHouse, 28-32 StPauT*Straefc
LeedsLSI 2PX.fTek (0532) 450212).

Michael Page Finance
International Recruitment Consultants

London Bristol Windsor St Albans Leatfaerfaead Bnmiugitam Nottingham
Manchester Leeds Newcastle-upon-Tyne Glasgow& Worldwide _l

HEAD OF
AUDIT

HOME COUNTIES

c.£35,000
+ Car + Benefits

This major international company is widely
' recognised as a leader in its field and enjoys a
majormarket presence in both the UK and Europe.

The European audit function, based at Head
Office, is held in high regard and now seeks to
recruit a key person to lead the team. The
emphasis is placed on operational review and the
audit function is risk orientated, rather than
transaction based. .

The Head of Audit will determine international

audit priorities, in conjunction with senior
operational management, identify and monitor
areas ofcorporate risk, and manage a team of

travelling auditors.

The ideal candidate will be a qualified accountant
(aged to 40) with experience of both audit and line

accounting in a manufacturing/distribution

environment Key attributes are an analytical and
creative approach to problem solving and the
ability to recommend and implement change.

Success in this position wilt be recognised and
rewarded by promotion to a financial directorship

or into senior line management

To discuss this position in further detail, please
contact Fiona Birt-Uewelfin on 01 -629 4463
(evenings and weekends 01-542 2159).

Alternatively, send her yourCV to the address
below. :

HARRISON JSf WILLIS
FINANCIAL RECRUITMENT CONSULTANTS
Carina) House,39-40Albemarle St,LondonW1X 3fD.TebOV629 4463L

APPOINTMENTS
ADVERTISING

Accountants • Solicitors
Train In Canada For

A Career In International Banking
This major international bank is offering a

truly unusual opportunity to recently

qualified accountants and solicitors. They
seek to recruit talented young professionals

with some experience of the banking world to

train as fast-track commercial bankers.

Successful applicants will spend a year

attending the Bank’s Account Manager
Programme atHead Office in Canada. This
course covers aQ aspects of Corporate
Marketing and Credit Management and
introduces the candidate to a wide range of
Banking Products. On completion of training,

these bankers will take up a middle
management role in either Canada or Europe.

Such individuals will be regarded as long-term

global resources of the Bank, and can
anticipate future high-level postings to

branches around the world.

The bank is a broadly based institution whose
operations cover capital markets and treasury

instruments as wdl as the full range of
hanking products: commercial

credits, trade finance, structured finance and

leasing. Their international network covers

the Americas, the Middle and Far East, theUK
and much of Western Europe.

Candidates for these posts should be qualified

professionals with either accounting or legal

backgrounds. They should be graduates aged
26-30 with a couple of years’ experience
gained since qualification. This experience
might be gained in either a professional or a

banking environment but candidates should
be able to demonstrate some understanding of
financing needs and of banking solutions.

The bank mil reward successful applicants

with an attractive Canadian package in the

first instance and will provide relocation

assistance. Prospects for future promotion are

excellent and candidates can confidently

anticipate an exciting, challenging and
remunerative career.

Interested applicants should contact
Mark Hartshome on 01-831 2000 or write to
him at Michael Page City, 39-41 Parker Street,

London WC2B5LH.

I_ Michael Page City
International Recruitment Consultants

London Paris Amsterdam Brussels Sydney

Finance Controller
(DirectorDesignate)

WestMuSands,WestMuflands, £32,000, Car
Part of a newly formed international manufacturing group this company is

committed to the further strengthening of its dominant market position m a
business which provides after-market services of sophisticated electronics

equipment. They now have an immediate requirement for a key individual

to join the senior management Reporting to the managing director, your
principle responsibilities will comprise the co-ordination and management
of the finance function. This will encompass the development of the
accounting the administration systems, financial .planning »nH control of
the business, strict credit management, and providing timely management
accounting information to meet the business requirements. Aged 30-45 you
will be a qualified accountant with at least five years experience as an
autonomous finance manager/controller with a background demonstrating
achievements in your career to-date, your experience should include the
development of systems and control of a field service force. It is essential

thatyou can adopt a hands-on approach and can communicate well at all

levels. The highly attractive package includes an executive car and a
relocation assistance where appropriate. Career prospects are excellent.

GJ. Deakm. Hoggett Bowers pic, 13 Frederick Road, Edghaston,
BIRMINGHAM^!5 1JD, 021-455 7575, Fax:021-454 2338.RehBl 8057/FT.

Financial Controller
Cambridgeshire, To£30f000, Car, Benefits
This is an exciting new opportunity for an ambitious, experienced
professional to make a major contribution to the management, and future
rfavnlnnmunt of this nrofitabl

manufacturers, caterers and *ready -meaT-processors using the latest and
most advanced production techniques. Reporting to the managing director,

responaiblity will be for the complete financial and accounting functions

and for spearheading thecompanys current computerisation. Aged 28 plus,

qualified to ACA/ACMA, you will have, a proven track record and. be
experienced In the introduction and implementation of computerised
systems. In’ addition to a 'hands ‘an? and down to earth approach, your
communications skills and other personal qualities of drive and tenacity

will be self evident. Career prospects are excellent and relocation to this

most attractive and accessible area is provided where necessary. -

r Thame, Hoggett Bowers pic, 3 Wellington Court, Wellington Street,

CAMBRJDGETCBl 1HZ, 0223-324441, Fax: 0223-32325<Ufe£ Fl1033/FT.

DivisionalManagement
Accountant

Oxfordshire, c£25,000Package, Benefits
This is an outstanding opportunity to further your career in a rapidly
expanding division of one of the world leaders- in the chemical ana
pharmaceutical industries. Working as part ofthe finance team your role

will allowyou to'contribute to the continued success ofthe division and will

include die preparation of financial Information, business plans, budgets

you will need first class analytical skills and have gained experience with
computers. The. attractive package includes a fully expensed car and
relocation assistance whereappropriate to this attractive location.relocation assistance whereappropriate to this ai

G.J. Deakin. Hoggett Bowers pic, 13 FrederickRt
BIRMINGH

ttBowers pic, 13 FrederickRoad. Ei

IS:10, 021-455 7575, Fax: 021-4542
vision.
S.Re£Bl80S8/FT.

BIRMINGHAM, BRISTOL,CAMBRIDGE,CARDIFF,EDINBURGH.GLASGOW. LEEDS,
LONDON,MANCHESTER.NEWCASTLE, NOTTINGHAM. SHEFFIELD,WINDSOR

. AMeralnr ofBhis Arrowjric

Appears every
Wednesday
and Thursday
for further information

call01-248 8000

CHIEF ACCOUNTANT
City c£32,000 + Benefits
A leading international bank, with strong capital markets interests, offers an excellent opportunity for a
qualified ACA aged 28-32 to develop and manage the accounting function. Ref. SML5356

FINANCIAL CONTROL
City c£30,000 + Car + Benefits
As a qualified accountant with 3 years PQE you will be responsible for ensuring that accounting
information is co-ordinated for the European Cost Centres of the non-trading operations of a leading

securities house. Ref. CSM2740

MANAGEMENTACCOUNTANT
City £27,500 + Benefits
Prestigious Japanese bank seeks a qualified accountant with a minimum of 2 years banking experience
to strengthen the management reporting systems. This is a key position involving close liaison with

business managers. Ref. SML5057

MIS MANAGER
City c£25,000 + Benefits
A leadinginternationalmerchantbankseeks a recently qualified chartered accountant to become involved

in special projects and to have overall responsibility for a large team of analysts. Ref. CSM2437Ref. CSM2437

FINANCIAL ACCOUNTANT
City £24,000 + Benefits
Highly successful subsidiary of a prestigious financial services group seeks a qualified accountant
aged 25 to 30 to take responsibility for management and statutory reporting and enhancing
corporate profitability. Ref. HKM5730

7b apply for these or other similar opportunities in London or South Essex write to or telephone

MANAGEMENT PERSONNEL
25 City-Road, London EC1Y 1AA
fi 01 256 6041

Managemc.^^og
tOND°N.'P

A ABBEY PLANT

COMPANY LIMITED FINANCIAL
CONTROLLER

Circa £25,000 plus car and benefits

This progressive plant hire group operating in

North/North East London, Hertfordshire and
Essex wishes to recruit a financial controller

to deal with all aspects of the group's
developing financial systems and controls.

Reporting directly to the board, the successful

candidate will be a qualified accountant, with

relevant experience and with particular

knowledge of computer based accounting

systems.

Those interested should write, enclosing a full

CV stating current salary and benefits to:

Hugill & Co.
Department Al

Hugill House, Swanfield Road,
Waltham Cross, Herts ENS 7JS

NEW TOP EXECUTIVE JOBS

GROUP CHIEF k
ACCOUNTANT gk

Hampshire/Surrey borders c.£50k + car J0S
Operating in an expanding high technology marker, this successful

£300m professional services company has over 5 ,000 staff worldwide 3g>:
and ambitious plans for the future. The current size and future plans of

the business necessitate die creation of this new role. S&.
Reporting to the finance director, the group chief accountant will be

fully responsible for planning and co-ordinating the preparation of the
Group’s financial statements and semi-annual budgets. An initial key
cask will be the definition of pertinent information for local and Board
management and liaison with local finance directors to ensure that this is

produced on a timely and accurate basis. The position will include

substantial involvement in the development ofaccounting and
reporting systems for subsidiaries in the UK, France, Germany and Jtfr
the USA. *5"

Applicants should be qualified accountants aged 35-50
with senior level experience ofmanaging the consolidation sjjS*

process of a substantial international group, ideally within

the service sector. Essential requirements are the ability to AC*
effect: cultural change amongst senior management and
operate within an informal and rapidly changing

9

environment. *

A relocation package is available if appropriate.

Please send career and personal details

quoting reference F/529/A
to: Carrie Andrews. ..

ESI Ernst&Whinnfiy
Executive Recruitment Services

Bedeet House, 1 Lambeth Palace Road, London SE1 7EU.

Stott 1980 w» mm
CowMNgfit'AImiknid

iiaESwlle Row. UjndonJttXJA£n«3«8^ Fax Q1-7342B2n&
22 Suftofc Street Biro&wnara 81 1LS 021 -6432824

Appointments Advertising appears
every

Monday
Wednesday -

Thursday -

Legal Appointments
General Appointments
Accountancy

Appointments
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Property
Finance Director

WestEnd
c£45,000 4- Car
Our client is an extremely active and
profitable division within a major
diversified group that spans activities

and services worldwide. As one of the

largest profit centres within the group
the property division will continue to

play a key role in the future growth of the
company.

As a direct resultofcontinual new
developments, both with the variety of

schemes progressing in the portfolio and
in terms of the management structure, a
Finance Director is now sought. The role

will report to the Managing Director and
cot only hold responsibility for the
accounting function but will also cover

project appraisals, acquisitions, treasury

and the strengthening of the financial
(gam supporting the division- In addition,

the role will work very closely with the
MD in directing the strategy and future

expansion of the business.

Candidates, age indicator 35-45, will be

qualified accountants who must have had

property experience. That experience

must also include strong interpersonal

skills to liaise with both internal

corporate and external parties and be

backed up by a strong commercial
awareness with sound financial

expertise.

Please telephone or write enclosing full

curriculum vitae quoting refi 320 to:

Philip CartwrightFCMA,
97 Jermvn Street,

London SW1Y6JE
TeL- 01-839 4572

Cartwright
Hopkins

FINANCIAL SELECTION AND SEARCH

Systems &
Procedures
Specialist

EXPATRIATE
ASSIGNMENT

Jawaby 03 Service is pert of (he
Libyan Oil and Petrochemical
Industry and provides a total
recruitment service lo individual
operadog companies.

Our cheat, has a vacancy Tor a
Systems & Procedures Specialist.

Candidates will be qualified
Accountants with a wide ranting
accounting background including
10 yean cxpcricmc in systems pro-
cedures and controls. Dudes win
include evaluating and developing
existing accounting procedures and
systems in line with established
company policy.

A comprehensive benefits package
in line with expatriate employment
practice is provided.

apply with full earner details

facfadlng copies of certificates and
a recced photograph qootiag refer-

ence WA/25 Cor Recruitment
OonSnttor, (Jong AMimby OD
Service Co. LbL, 33 Cavendish
Square, London W1H 9HF.

AMNESTY INTERNATIONAL
Amensty International (Al) is an independent worldwide voluntary movement which works for the release of

prisoners of conscience, seeks fair trial for political prisoners and opposes torture and death penalty in all

circumstances. We are seeking to ftii the following key positions:

DEPUTY SECRETARY GENERAL (DSG)
The Secretary General and two Deputy Secretary
Generals provide the leadership for the 250 person
staff of the International Secretariat (IS) in London,
and maintain working relations between the IS and
Al sections.

The DSG (Planning and Administration) has prime
responsibility for developing Al’s biennial strategic
plan, monitoring income and expenditure of the inter-

national budget (currently £9 million), and for staff,

budget and resource allocation. She/he has prime
responsibility for the internal management and
administration of the IS.

Candidates must have relevant management experi-
ence, have political judgment, be sensitive to the
needs of an international multicultural membership
organization, and be committed to human rights.

Candidates must have experience of strategic plan-
ning and financial control, must have experience of

staffing issues and must be able to work in a man-
agement team. The ability to represent Al and to
travel is essential. Candidates must be able to com-
municate well in both speech and in writing. Good
English is essential, other languages (particularly

Spanish, French or Arabic) highly desirable.

SALARY: £24 953 per annum
CLOSING DATE FOR COMPLETED APPLICATION
FORMS:
16 JUNE 1989 (both posts)

For more information and an application form contact
Personnel Office, Amnesty International
1 Easton Street, London WC1X SDJ
Tel: (01) 837-3805

HEAD OF FINANCE AND ADMINISTRATION
Al needs a Head of Finance and Adm'mstration to be
responsible for the financial management personnel and
training policies, and offices and premises management at

the IS in London.

She/he is responsible for the financial management of a
budget in excess of £9 million . She/he Is responsible for

the preparation of budget projections, and for ensuring
liaison with Al sections on financial planning.

She/he is responsible for the management of 35 staff,

through three unit managers. She/he is part of the senior

management group and is responsible for developing poli-

cies under his/her control, and within the IS. She/he is the

Company Secretary/of the Al Limited Companies.

Candidates must have relevant experience and/or qualifi-

cations in financial planning and control. She/he must have
experience of managing and supervising staff in a unit or
small organization, and must have experience of initiating

and implementing policies. She/he must have experience
of dealing with personnel and training issues and an
awareness of industrial relations. She/he should have
experience of premises and office management and
awareness of legal requirements. She/he must be sensi-
tive to, and preferably have some experience of, the needs
of a multicultural voluntary international organization.
Excellent English; knowledge of other languages (particu-

larly French or Spanish) is an asset She/he must be able
to communicate well both orally and in writing.

SALARY: £18 853 per annum

amnesty
international

1) RAPID RECALL))

FINANCE DIRECTOR [DESIGNATE]

Computer Industry

C. £40K + Executive Car , Bonus, Options Thames Valley

Rapid Recall b a leading independent suppler of computer systems and support services In the UK. Established In 1975, we
have grown to a company with 230 staff and a turnover approaching £50 miNon and ere the major UK part of the leading
European computer group, MetroJogre Internationale SA.

Our success is buBt on both vigorous attention to our customers needs end employing people wtth professionalism, drive and
flexibility. Our style Is open and resulte-orienlated. rewarding personal initiative within a teamworidng culture.

We now have cn opportunity for a hlgh-cafibre individual, whose career b definitely fast-track, to join our senior
management team as Ftncnc© Director (Designate). Key respondbffittes will include management of the Finance and
Treasury functions and giving strategic Input to the overall business direction.

In you kite 20’s to mid 30‘s, with at least 5 years post -qualification experience, you wBI currently be
responsible for the finance department, Ideafly in a fast-moving business. You wH have excelent managerkJ and Wer-
personal sklfc and be equally comfortable at both operational and strategic levels, ki addition, a wofWng knowledge of
French would be helpful, but not essential

We can offer an excellent package of salary c. £4Ck. performancerelated bonus, share-options, private health,
life assurance, pension scheme end an executive quality car.

Please write, enclosing a full up to date curriculum vitae stating current salary to Ed Marsh, Personnel Manager, Rapid
Limited, Rapid House, Denmark Street, High Wycombe. Bucks. HP! 1 2ER.

EAST MIDLANDS. c£27,000 + BONUS + CAR

This 550m turnover company operates
tn one of the country's most buoywit
service sectore. They foe experienced
strong organic and acquisitive growth
and are acknowledged as one of the
clear UK leoders In inetr market
Competition is fierce with the

emphasis on providing a service which
reacts quickly and effectively to ewr
more demanding customer
requirements.

Iteu wd report to the Director Finance
aid Administration, with ine
responslfcHOty for yourown head office
team and a reporting responsibiBiy for

regwnolly based financial Managers,
fou win be expected lo ensure timely,

accurate and consistent reporting at
consolidated data and interpret

performance for senior management.
Emphasis wm be on the analysis ol

peftod reports, with action orientated
recommendations to senior

management. You will assist in the .

evaluation of potential acquisitions

and playa positive role In budget
setting. The next year wffl see many
changes in systems and you witi p/cry

your part in the* implementation.

A quaWed Accountant, you win

probably be aged In your early to mid
30*. four track record must indicate
strengths in pksirthg and control and
your experience wffl ideally have been
gained in a multi-site business. Ycxj wtfl

need considerable strength of
character and sett confidence to deal
wttfi hard nosed and demanding line

managers. This Is a high profile

position and success In It wffl logtcatiy
lead lo considerable progression In
the group.

Ptease write, enclosing a IUB career
nhumfi which hdudes a day time
telephone number and an indcatan
of present sakxy to David Owens,
Coopers & Lybrand Executive
Resourcing Limited, 43 Temple Row,
Birmingham B2 5JT. quoting reference

Executive

Resourcing

Coopers
& Lybrand

FINANCIALCONtROUEH
£80mM»IH-SiHeM(ativlacluiiiig

£35,000

Ourdientseeks a High Ffier— intellectual, professional, managerial*-forthis prestigioosrole ina major

division ofalAje chip'company.
The Financial Controller will provide leadership foa brightyoungteam ina proactiveapproach to

management accounting and maintainingtighffinandal disciplines. There isate? the task ofreviewing tho

financial systems as a new generation of FT is being introduced.
Candidates wiS havea very good degree andbefullyquatifiedaccountants. They will have had financial

responsibility in an operationaf rnanufaduring business.

The remuneration wifl indude a results orientated bonus, executive cat;share optionsand relocation

expenses if necessaryfo the compan/s base in Sussex.
Pleasewrite giving details ofage, qualifications, experience and presentsalaryto Mite Pugh, quoting

reference T 066. (Our Faxnumber is 0<S02 484742).No information wittbe divulged to our client withoutyour

permission.

CB-UnneHl Limited
7 College Street, NottinghamNGT 5AQ.
SEARCH &SELECTION CONSULTANTS

NOTTINGHAM *LONDON

GROUP CHIEF
ACCOUNTANT

SOUTH BUCKS

c.£30,000

+ Car + Benefits

0

Our client a leader in its field of specialised

hi-tech manufacturing, has grown, to be a world-

wide organisation with operations In seventeen

countries and an annual tuiriover exceeding

$700 million.

Due to a reorganisation of the finance function,

the European Headquarters now seeks an
ambttious.individual to take responsibility for all

financial and cost/management accounting of its

£30 million operations in Europe, Comecom
and the Midd le East, leading a department of ten

staffand reporting to the Financial Director.

The ideal candidate Will be a graduate qualified

accountantaged to 35 with a background in the

manufacturing sector and should be used to US
companies or businesses with a similar 'fast

moving' environment, Knowledge of a European
language would be a distinct advantage,

'

although[riot essential.

.

The role will appeal to a generalist from a

smaller company seeking a move to a larger and
more sophisticated environmentora specialist

from a major company wishing to broaden their

experience.

For further details contact Adrian Barrett on
6734 391003 (evenings and weekends 0442
85369). Alternatively,write enclosing a full

:

Curriculum Vitae quoting RefRG762. -
:
v

HARRI SONjtiWI L L IS
FI N A NC I A L R EC R U ITMEN f CON S ULTA NT5

15 SWnON-RQAD, READING. BERKS RGl 1LG. TEL: 05*091001

FTnancial&t Iff(ABC

Analyst Up to£20,877+LeaseCar

V-

A&r*

Since 1981, private ^
Investment of£4.48*6^^

A'

r. s •ricqmppsxecL
mitm

Remarkable success is being achieved in the r egeneration of

London DocklandsJhescope of the DevetapmertCorporatkxfetask

indudes tfirect nvestment in an intensive projed programme of -

reclamation, transportandservices infrasfructure, and environment
works as well as sales, marketing, employment and community

projeds. Expenditure, funded by grant and land disposal receipts, is

planned at£170M in the current financial year.

Based in theWappingAreaTeam and reporting to both the

Corporation's Assistant Financial Controflerand theArea Director, this

role provides a ten financial service to the AreaTeam. Duties w9j indude

the financial and economic evaluation of projects, budgetary arid cost

control, the monitoring of a large caprtal/income and expenditure

programme and key economic development projects.

Applicants shotid hold a recognised LK accountancy
qualification or be able to demonstrate significant experience of

financial and economic analysis.

CancfidatfiS stolid write fix an application form to:

Mr ChrisWoodman,SettiorPersonnel Officer, London
'

Docklands Development Corporation, UnitA GreatEastern
.

Enterprise, Mfflharbour, London E14 9TX
Applications wPI be reviewed on Monday 22nd May, 1989.

-

An Equal Opportunities Employer.
'

London Docklands

APPOINTMENTS
ADVERTISING

Appears every

Wednesday
and Thursday

forfurther information
call 01-873 3000

Deirdre McCarthy
ext 4177

Paul Marariglia
• ext 4676

Elizabeth Rowan
ext 3456

Patrick Williams

ext 3694

Candida Raymond
ext 3351

Patrick Sherriff

ext 4627

FINANCIAL

CONTROLLER
Home

Counties

c.£30K + Car etc

-JPW.

Our client a major European group with
excellent profitability and with several
operating companies in the UK, Intends to
appoint a first class Accountant to manage
the finance function of one of the UK
companies.

The Controller and his/her staffwill
provide a comprehensive service to theUK
operation comprising managementreports,
consolidations, taxation, project accounting
and year-end accounts.

j
ppointee wiU be ofCA status, aged

•C.40 and trill be computer literate. He/she
will be both adaptable, versatileand an

communicator who can muddy
establish a working rapport with the
managers of the UK operation whilst
surviving the pressures they generate.

An excel!en tsalaryand car wifi be

arSrS.
With £amily health cover, pensionand life assurance included. Future career

prospects are also good.

Ltd, Ouncoy House, 53/64 Chancery
Lane, London WC2A 1QX. .

-

*
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Senior Financial Controller
£25,000 - £30,000
A dynamic and professional accountant is

required for a highly successful advertising and
(Erect marketing agency. The company is

achieving a remarkable rate of expansion,
consistently whining valuable new business as
well as devdfoping.its blue-chip efient tfet

Satellite companies have already been
established to work in the telemarketing and
the public relations areas and future plans,
include the development of in-house studio
facilities.

The Senior Financial Controller will be joining

the agency at an exiting phase-in its

development and wfH need to be a highly
flexible and intelligent indhridual with the
potential to grow with the company. The job will

involve supervising an accounts team of three

people, producing monthly management
information and work as part of the

Plus Car and Benefits
management team, making recommendations
on financial issues.

The successful candidate will be a qualified
accountant, with four years’ post qualification

experience. He or she will ideally be in the 30 to
35 age range, as the agency consists
predominantly of young staff. Strong computer
skids are essential, as the company is quickly
outgrowing its present system.

Ideally, candidates will have some knowledge of
advertising, having either worked in the area
within an agency, or handling the audit of a
media company within an accountancy practice.
Client-side experience is also necessary and
this should have been gained fri a service
industry.

Please write, in confidence, to Kelly Irfondo at
the address below, quoting ref. no. SHA.1196

MANAGEMENT CONSULTANTS, EXECUTIVE SELECTION DIVISION, 8 BAKER STREET, LONDON W1M IDA
FAX: 01 -487 3686 A member of Horwath fi Hojwatfi JntamationaJ

"

Acquisition Specialist

c £50,000 plus

Melton Medes Limited Is a highly

successful international private company
wth interestsraring from manufacturing,

printing and construction to healthcare-.

Through skflfuiandaggressive acquisitions
the group has gown rapidly to over £150
rniSon tumouer within six years of Inception

and has further ambitious expansion
plans. The group also has m$orstakes in

PubHc Companies.
In support of the growth plans our

client requires a high cafibre. enterprising

director who wffl report to artwork dosely

with the Chairman. The mari rote wifl be to

Implement acquisition policy In addition

the drector win be the group representative

for a number of autonomous subsidiaries

for which he w» be responsible. With a
high degree of autonomy this challenging

position offers a superb opportunity to

work at the highest levels in industry and
within the City

Applicants should have extensive

experience of aO aspects of the acquisition

and disposal process from Initial strategy

through to funding and contract

negotiation. They must be personable self

starters, mth the ability to take decisions

and the inteflect and energy to work at

senior level in a dynamic environment
Age is not Important -

Personal 'characteristics are as
important as technical sktts and this ;

demanding role requires a high degree of

drive and energy Strong negotiating skffls

are essential, coupled with a sense of tact

and diplomacy An applicant should be
equaBy at home in the boardroom and on

The factory ftooc

This Is a rare opportunity to Join one
of the UK's most" successful companies
and salary for the right person, win not

.be a limiting factor: With job satisfaction,

and exceHent remuneration,the rewards of
this challenging position are high- So.

however, are the demands: those who
prefer a passive role should not apply

Location is preferably East Midlands.

Please write with career detailsand current
salary quoting reference MCS/2046 to
Geoff firm in.

Executive Selection Division

Price Waterhouse
ManagementConsultants
Victoria House
76 MiBon Street

Nottingham NG1 3QY

mm
Price ffhterhouse ft

Appointments

Advertising

Appears

Wednesday

Thursday

£49 &.C.C

Premium

Positions

8.C.C

Group Accountant
Surrey
c£25,000 + Bonus + Car
Our client is a UK pic that acumen and financial analysis
manufactures and distributes ability- Future opportunities for
household named products and career development are
has a turnover approaching excellent as this group plans
£300m. further expansion in the UK
The role will report to the overseas.

Assistant Controller as part ofa Please telephone or write
young head office team. Duties enclosing full curriculum vitae
will encompass post quoting ref: 321 to:

acquisitions projects, financial Nigel Hopkins FCA,
reporting, taxation and 97 Jermyn Street,

treasury matters. The role will London SWlY 6JE
involve substantial liaison with ij^j. 01-839 4572
divisional management.

Candidates should be qualified

graduate accountants, age ^Wl Ml3 IBfc
indicator 24—26, with good MfflfllfflfH — — kml _

cnraTTiiirriflatinTi skills, business

FINANCIAL SELECTION AND SEARCH

Financial PlanningManager
Ufa, — M. V,J,West TmMim
c £40,000 package + car

Our client is a major name in the competitive field of

financial services. Recent successes and new developments

have created an opportunity tojoin this progressive

organisation as a senior member of the Finance Ham.

Waiting closely with the strategic planning and corporate

finance teams you will evaluate and project the financial

implications and feasibility ofproposed business plans for

die Group and ensure drat there is a sound financial and
commadal basis to options considered for the future. You
will also work closely with the Group’s Treasury Function

Liability management policies. Vforking with the Heads of
Finance in subsidiary companies, you will also be
responsible for group budgetary control, investment

appraisal, performance monitoring and analysis.

As an emerging integrated financial services group in a
highly competitive environment, the application of highly

developed sophisticated management performance systems
is seen as crucial to the organisation's future successes.

Candidates must be able to design and support

implementation of management control systems.

A graduate qualified Accountant or MBA, you should have

considerable experience of financial planning, modelling,

acquisition evaluation and budgetary control. Yoa must also

have flair, initiative and excellent interpersonal skills. The
successful candidate will be enable of being considered for

the role of Group Financial Controller.

The excellent salary package includes a concessionary

mortgage. BUR\, pension scheme, profit related bonus and
relocation where appropriate.

Please send full career details, dearly demonstrating the

relevance ofyour experience and giving your current salary

package. Your application will be forwarded to our dicta

unopened. (Please address for the attention of Security
Manager if listing companies so whom details should not be
sent.) Ref. HI 38 Ri Consulting Group, Advertising and
Cfonmnimcatioos, 15 St Pauls Street, Leeds LSI 2X5.

Consulting
L Group

y-.£pi

Remuneration

£25,000-£30,000 + car

Executive Benefit Services
Price Waterhouse has recently set up a

specialist division dealing with the rapidly

developing and highly topical issues of _

Executive Benefits, Increased demand fortheir

high qualityservices has stimulated a need for

a further consultant to work In the remuneration

planning section.

The appointment involves assisting clients in

developing strategic reward systems using the. -

most advanced remuneration techniques.

• Roll-upandcontinuous deferred
remuneration plans.

• Multiple-tier executive incentive schemes.

Ideallyyou should be a qualified accountant,

lawyer or member of the Institute of Taxation with

experience of shareoption schemes, Schedule E,

. CGT, NIC’s and expatriate tax. ftu should be
aware of tire Impact on business of employee
remuneration planning.

We are looking partlcuJarly for bright, ambitious,

young professionals with the ability to inspire

confidence in clients at high level meetings and
make an important contribution to the growth of

this new division.

The remuneration package is competitive with

excellent prospects for rapid promotion. Please
write with CV ta

• Controlled reward modelling forcash and AnnieOgle
share Incentives. Price Waterhouse

Your responsibilities will bring you into contact Southwark Towers

with a wide range of clients In many 32 London Bridge Street

industries. London SE19SY

Price ffhterhouse

WHS at KMKM MBUBEN Bwmeuu BM1DL CttOfF EONnKH - BUWOff • LEEDS L0COTH LffSPOOL IM«tt3TEHJMtt£3e0ODBH*FICS H
£b233i£ -XOrSoMl- 8SMW. 81 ASMS -'SOOTOMPfOi • WCTJSOR -XSSOCHIBnW M MELMD MO THE CHAWS. BLANDS

INTERNATIONAL
RANKlocatodin

LUXEMBURG r
undergoingarapidexpansion

seeks to strengthen thenaccordinggroup by appointinga (m/f)

BANKACCOUNTING OFFICER
He/she wiltbe a certified accountant with banking experience in a general oper-
ations deportment. The successfulcandidate wiiihe responsible foranumber of
keyinformation areas. Knowledgeablein the drawing opoffinancialplans, IML
reports andestablishing theAnglo-Saxon shareholders reports, the rightcan-
didate showinggoodpotential willbe able to undertake a wide rangeafoper-
ations that will contribute to the bank's development,l thus allowing scope torca-
reeradvancement.

Ifyoufoolyouhave the rightexperienceandareperfectly
bilinguallitfrench andEnglish> please contactourconsultantto
setupa meeting. Allapplications willbe treatedIn the strictest
ofconfidence, Teh 1010322/777.72.61

Mrs. D. van TURENHOUDT
falfst In fibrerecruiting

avenue doMai 38, 1200 Brussel*.

Bru«ef$-Luxentburg~LondQii-Parls

Bmanm fkKn^rtent • Human Rnouite CamuBancy • AiMna/rg and Carnmunceoom

SYSTEMSLIAISON
FinancialServices lb£27,000
C. London. + Banking lifts

internationalMerchant banking remains one ofthemost
challenging and rapidly developing sectors for
accountants lookingjbrfast-truck careers, andour client

is at the forefront of aU areas cf new business
development.

They now seek to recruita syslems/project accountant to
beresponsiblefortbedevelopment ofsystems in tbesertew

growth will lead to many new and varied
assignments providing ambitious candidates with an
excellent grounding in all tise bank's diverse areas.

Candidates aged 24-30 should be fully qualified
accountants with a special interest in systems work. The
excellentbenefitspackage includes a generous mortgage
subsidy.

applicants should call LeeActon, quoting Ref.

FINANCIALMANAGEMENT
Startup operation £27,000+ car
Cambridge*

Aforerunner in a newfield oftelecommunications, our
client Is uniquely placed to exploit the expansion of its

market With the backing ofa consortium comprising
tbreermdti-rtationalorganisations, thefirm can expectto

Theseareheyappointmentsandtbesuccessfulcandidates
can expect immediate front-line business involvement

t. V -V <#>

to thefuture ofthe company.

*g^m^*0uU caU^H00^ qUotK

T

HUDSON SHRIBMAN
VBttCN KSeSJCLWNWE-LDNDON WClA 2QHTEL- 01-831 2323

riNAMCIAL RECRUITMENT

FINANCIAL
CONTROLLER

CASSELL
£25,000 PA + car/benefits

rrafi is a rapidly independent book publishing company
specialising in the trwrfw, educational and reference sectors.

Turnover is expected to be in excess of £I0m in 1989 and has
increased threefold over the last three years mainly by acquisition.

As a result of this growth the Company needs to recruit a Financial

Controller to be responsible for the financial and management
accounting function mid head a small team of eight people. The
position wifi report to the Financial Director.

Candidates will be ambitious, energetic, qualified accountants
preferably with a strong commercial background in financial

management and with a good knowledge of computerised systems.

Age range 25 - 35-

Please write in confidence, enclosing a comprehensive CV including

current remuneration to:-

F J Booty, Financial Director, Cassell PLC, AriUery Douse,
Artillery Row, LONDON SWIP 1RT.

Teh 01-222 7676

DUNLOPSLAZENGER
INTERNATIONALLIMITED PARIS

For further Wbnrwfion

contact:

Jkomlmqhasaood,
2nd Floor,

Pearl AssuraicsHousa,

High Street,

Woking.

Surrey GU2T tYJ

Tel: 0483 757774

CHIEF FINANCIAL OFFICER
c£30,000 (Equivalent^Relocation*Benefits

If you would like a career within the Dunlop
Slazenger International Group based in our Paris

offices then we have the resources to match your
aspirations.

You will be reporting to the Group Financial

Controller and will manage 15 staff. Financial and
Administration control wifi require your keen
commercial acumen and system skills with

emphasis upon sales, purchases and warehouse
distribution.

>bu should be a QUALIFIED ACCOUNTANT and
be fluent in French. Challenging prospects will

ensure your career keeps pace with our worldwide
reputation as market leaders in the field of sports

and leisure.

f>gjl-
PlattingAxxxjntents first

AWK PCRSCMNO. EBMCE8LMmSOCOaWMNY

VENTURE CAPITAL
Outstanding ACAs c£30K package + bonus
Building upon an enviable reputation, this division ofa leading UK Merchant Bank plans

to increase the strength of its Venture Capital teams through an uncompromising
recruitment policy of selecting only the best talents available.

As part of this process, they require a small number of exceptional young Chartered
Accountants (aged mid-late 20s) who possess impeccable Academic and Professional

Qualifications and whose technical skills — honed during circa two years'PQE in Industry,

Commerce or the Profession — will make a significant contribution towards the provision
of Development Finance for a diverse UK and International client portfolio.

Equally important, candidates will be eager to assist companies at the post-investment
stage, and will derive immense satisfaction from seeing.a project through to its successful

conclusion.

These positions carry immediate responsibility since our client is seeking Management
Potential for the eariy 1990s.

___ ~ T For further information write to Michael Masterson,

B I

+

1V 3*A BLMA. Recruitment, Chancery House, 53/64 Chancery Lane,
L-i Lv JL L-Hk. London WC2A IQS, enclosing your curriculum vitae.

H RECRUITMENTH Telephone 01-242 1822. Fax 01-831 6425.
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TO £35,000 + CAR
HOME COUNT1ES/M4 CORRIDOR
For Itiis intematloncflv based
manufacturer of specialist construction

equipment, which has through

technical innovation, product

performance and (©lability. secured an
enviable reputation as a prime supplier

worldwide. Organisational restructuring

of its UK subsidiaries, where turnover Is

now planned to exceed £20m. has

resulted in the need to strengthen the

management team by the

appointment at an experienced
financial manager.

In this newly created post you will have

total responsfoffiy tor the Financial

functons of both the domestic sales

and servicing and international trading

operations. You will be expected to

make a significant contribution Jo

decision making across the entire

spectrum of business activities and be
instrumental in driving forward financial

performance. The brief indudes the

further development of finonaai and
management information systems,

control and admlnisfrafive procedures

and management reporting

requirements.

A qualified accountantjtobabty In the

oge range 2&-35. you musi have a
sourta knowledge of Ite commercial
requirements of international trading, in

addition to proven technical and
financial skis. Direct Involvement In

management Information and
integrated financial systems are

prerequlsttes.Retevont post quafflying

experience is important, ideally gained

in an international group engaged in

contracting and/or the sate of capital

equipment. The ability to manage and
motivate o small team and the
personal standing to be of influence at

board level is essential

Please send resumes, inducing defcds
of present remuneration and giving a
daytime telephone number to Adrian
Edgefl, Coopess & Lybrand ExBcufive

fiesoudng tinted, 9 Greyfriars Rood,
Reading RGI 1JG quoting reference
AE548.

Executive

Resourcing

Maidenhead
c.£40,000+

excellent benefits

Our client is z leading pharmaceutical company which is part of
an imenuuiooal healthcare organisation. With an established

range of mature produce they are continuing exteistve research

into The development of new products for the 1990’s.

Reporang to die Managing Director, you willhavea substantial

role, aamg as business advisor. In planning the future development

of the business. SeyrespcmsibiiitieswiH indude strategic pfenning,

control ofthe finance function and providing financial input for

decision making purposes.

You will bea Qualified Accountant in your mid to hie 30’s;

senior management experience should have been gained within a
challenging environment, possibly within an industry which is

undergoing substantial change. You must have a creativeand

proactive approadiand 'the flexibility to socceed in this demanding

environment.

The remuneration package will indude a performance related

bonus, Doc-contributory pension and the opportunity to participate

in a share option scheme. . ..

~
.

please send full personal and career details in confidence to

Charles Vailee, quoting reference 5250/FT

on both envelope and Tetter. •

Haskins Setts
ManagementCorisultancyDivision

M.Box198>WHgatoHouse^260M Bafley,LondonEC4M7PC

Assurance

For further information
contact:

Accountancy Personnel,
33 George Street
Croydon CRO 1LB.
Tel: 01-686 4686.

For further information
contact:
Accountancy Personnel,
72-74 High Street.
Guildford GUI SHE.
Tel: 0483 64692

For further information
contact:
Accountancy Personnel,
36-44 Moongate,
London EC2R GEL.
Tel: 01-638 3956

PROJECT ACCOUNTANTS
NEWLY/RECENTLY QUALIFIED

WITH LINE MANAGEMENT POTENTIAL
WHYTELEAFE UK OPERATION

CROYDON INTERNATIONALOPERATION
EHighly competitive*Subsidised mortgage

Operating in more than 80 countriesaround the worldandwell placed tomeetthe
challenges of 1992, our client. Commercial Union, Is one of Britain’s leading
financial services groups.

The continued development of new and existing markets has resulted in the
creation of a number of rewarding career positions involving responsibility fora
variety of special projects, the development of financial controls/reporting
procedures and the enhancement of management Information.

DIVISIONAL FINANCIAL
CONTROLLER

SURREY C24.000+CAR+BENS.
A newly created post for a qualified accountant with 3 years fxq.a in a
manufacturing environment totake responsibilityfor the dailyrunning ofthe

accounts functions for a number of subsidiaries within an international

group. Displaying extensive management skills and the ability to

communicate at all levels, the successful candidate will also be involved in

the development and implementation ofcomputerised accounting systems
with emphasis towards management reporting and cost analysis. Superb
benefits package. (Ref.JN 024).

FIRST TIME PASSES?
CENTRAL LONDON £27^00+CAR+LARGE CO. BENS.
One of the largest International oil companies in the world is ottering an
outstanding career opportunity to a dynamic young Accountant with
ambition and a first class record of achievement
Financial reporting, systems development, spreadsheet modelling,
management Information, taxation, consolidations this is a truly interesting

role. Prospects are excellent, there are a number of possible career paths
and promotion is envisaged after 12-18 months. You should be AGAJACCAi
ICMA qualified (within 2 attempts) and wish to work for a large and
successful corporation.

Ifyouwould like toapplyforthischallenging position, then pleasetelephone
or write quoting (on the front of your letter if writing): Ref. JVWSK.

Accountancy Personnel
PkeingAooountdrri^Th^ Ha

AH*r5FettONNELS8MCOLMTEDCOWWNY

Commercial Controller
City Salary to £40,000 + benefits

Our client, an established and well-respected Securities House, is dedicated to
maintaining its lead in an increasingly competitive market place. They aim to achieve
their objectives by keeping abreast of the latest business products and methodologies
available, and by utilising them to their fullest advantage. As a consequence, they
have identified the need for a commercially aware Controller to put their ambitious
plans into action.

Reporting to the Director of Finance and Administration the appointee will play
a major role in the firms future growth and development.

Candidates must be qualified Chartered Accountants with at least two years
experience within the Securities industry. They should be familiar with computerised
settlement and accounting systems, and possess a well-developed sense of
commercial awareness, and entrepreneurial spirit, enabling them to identify

profitable business areas and participate at senior level in acquisition negotiations.
Candidates should be aged between 32 to 40 years.

Excellent prospects exist in line with the firm’s predicted growth, interested

candidates, who meet these criteria should send a detailed curriculum vitae including

current salary and daytime telephone number to Carol Jardine quoting reference
LMIoO to Spicers Executive Selection. 13 Bruton Street. London W1X 7AH.

Spicers Executive Selection
A MEMBER OP SPlCER 6 OPPENH&M INTERNATIONAL

Manager
Performance Reviews

VICTORIA, SW1 c.£25k + CAR + BENEFITS

Iron Hades InsuranceCroup is a growing
force in general insurance. Operating
mainly through brokers, we have assets

of over £500 million and a premium
income in excess of £120 million.

Responding to the changing needs of
today's dynamic market we are
implementing a major reorganisation

programme to allow our competitive
edge to cut even deeper into new market
areas.

At the heart ofthis new drive forchange,
we're looking for an ambitious young
Financial Accountant to control a busy
team of eight Responsible for the
compilation of annual accounts,

forecasts and management information
for two erfour major operatingcompanies,
you will also play a key rbie in the
planning and development of new
financial systems, review of statistical

data and formulation of projections.

Based at our head office in Victoria, this

is a varied and rewarding career

opportunity which calls for first-class

man management and communication
skills. Qualified to ACA/ACCA/CIMA
standard, you should have several years*

commercial experience together with

the personality and drive to succeed in

a progressive, fast-paced environment.
Previous insurance experience,

although advantageous, is not essential.

As well as excellent career prospects
you'll enjoy a starting salary of £25,000
and comprehensive benefits Including

company car, mortgage assistance and
non-contributory pension scheme.

Please write with full career details to:

lanis Quinn, Personnel Officer,

Iron Hades Insurance Company.
Iron Hades House.
2 1-24 Grosvenor Place, London
SWIX7JA.Tfel: 01-235 6033.

„ th
IRON TRADES

Finance
Manager

Davy McDermott, a major British company specialising In the design and
project management of offshore oil ancf gas instaHaticns, is seeking an

-

experienced Finance Marager to assistthe Companywith its expansion and
development plans.

You win report directly to the ManagingDirector andjofri an established and
highly motivated senior management team. RespansJbflrttes will include
managing the financial aspects of the Company's operations and advising
management on the commerdai considerations ofa wide range of business
options.
We are looking for an experienced senior accountantwho is well used to

pressure and responsibilityand has good communication ato Interpersonal

skills. It is unlikely that applicants below their mtd-3Qs will have the required
experience and maturity for this demanding role.

Tire substantial salaiy and benefits package Is all that would be expected
from a major employer.

In trie first Instance, please contact Raymond1 Betdss, D/vtstanai Director of
Personnel on 01 -903 1333 for further frifonnation or sendyourC.V. to him at
Davy McDermott Limited, McDermottHouse. 140 WembleyPark Drive.
Wembley. Middlesex HA9 8JD.

DAVY MCDERMOTT LTD

WWSurrey around £38,000 + car
Large multi-national manufacturinggroup seeks afinancial manager to investigate

and report on comparative performance and disciplines of operating companies
in this country and overseas. Havel would be primarily in the UK and Europe.

Preferred age 30-42.

Candidates will be qualified accountants accustomed to multi-national operations

in the profession and/or industry. Creative ability, application and interpersonal

skills are essential. Prospects are excellent

For fuller details write in confidence to Y
W T Agar at JC&P 104 Marylebone Lane.

London W1M 5FU demonstrating your 1
-a -**?Io

relevance clearlyand quoting2302/FT wO Lia. Life

Operational Auditor

A he PenguinGroup is looking foran Operational Auditor to join its newly
created Operational Audit Department based arourHarmondsworth offices.

The work of the department is wide rangingand varied as would beexpected in
this large and expanding international publishinggroup.

Initially the auditcoverage will be in the UK. but as thedepartment establishes
itself, opportunitiesmay develop to undertakeaudits in the Group'sgroup

companies in the U.SA., Canada, AustraliaandNewZealand.

The requirement is fora qualified Accountant with operational auditexperience,
who is prepared toadopt a flexible approach in thischallenging environment.

Pfenguin offeran excellent benefit package including PrivateHealth Care,

and Pension Scheme.

Ifyou are interested in this position and would likean application form, please
telephone01-759 2460(24 hours), quote referenceAUD/7 and leaveyour

name and address.

•

THE PENGUIN GROUP
Wewelcome applications from all sections of thecommunity

EUROPEAN
ACCOUNTANT

Purley, Surrey c £28,000 + car

EMC2 is a leading manufacturer of

peripheral equipment for mainframe and
mini computers. Headquartered in Boston,

Massachusetts, the company is now looking

for an experienced qualified Accountant to

be based in the European Headquarters at

Purley, Surrey.

Reporting to the European Controller, the

ideal candidate will have the following

background:-

1) Accounting qualification obtained in

leading professional firm

2) Experience of USA and European
reporting requirements

3) Strong familiarity with PCs and
computerised business systems

4) Understanding of Foreign Exchange
exposure management

-

5) Knowledge of French and/or Germap

If you are interested In the above position,

please sencL,yoi^xGA4MncJuding recent:
photograph' '•

* EMC
Computer iSys&Hps, (Uttyigg&jpigQ House,
814 Brighton ROad. PuiTOy/^urrey CR2 2BR.

A MEDIUM SIZED
ESTABLISHED UNDERWRITING

AGENCYATLLOYD S
REQUIRES A

QUALIFIED
ACCOUNTANT

Experienced in Management Accounts and
Computerised systems.

Aged under 40, salary package commensurate
with the position taking into account age and
experience.

Write with full c.v. in the first instance to:

Mrs. J.M. Drysdale
Gooda Walker Ltd.,
Chesterfield House,
26/28 Fenchurch Street

London, EC3M 3DQ.

FINANCE DIRECTOR
REQUIRED

for fast-expanding acquisitive pic. The right
person will be .part of a dynamic team.
Remuneration negotiable and equity
participation expected.

Write Box A1218, Financial Times, One Southwark Bridge,
London SE1 9HL

HIGH FLYER
c£30,000, CENTRAL LONDON
Our Cltam. a highly successful two partner Arm of Chartered Accountants,
seek and Individual aged 26-33 with a “ahlrt sleeve approach'

1

tn assist with
tha running of this practice. You will be ambitious, hard working, technically
aware and keen to progress » Partnership leva) within the near nmira.
Please contact Oavfd Paten, on S804522 alternatively sand your CV to'.

Executive Search Division, Hynes Associates Ltd, Walls House.
77-79 Wells Sheet. London. W1.

Appointments
Advertising

appears every
Monday - Legal Appointments:
Wednesday - General Appointments
Thursday - Accountancy Appointments


